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FINANCIAL TIMES 


World stock markets 
scale new 
peaks, Page 10 


No. 29,523 


hid news 


Israel 

debates 

Lebanon 

pull-out 


ed to conclnrifi the debate mi pro- 
posals farastaged withdrawal of its 
■taggs from southern Lebanon. 

The plan was presented yester- 
day. fay Mr Yitzhak- Rabin, die De- 
fence Minister, and senior arm y of- 
ficers. 

- If approved, the withdrawal will 
begin with a pull-back from Sidon 
and conclude in the third and final 
stage with a withdrawal to behind 
the Israel-Lebanon border. Page2 

France sends troop® 

France sent i#00 paramlliiary gen- 
darmes, anti-riot police and soldiers 
to the Pacific territory of New Cale- 
donia, which is in a state of emer- 
gency after more violence. Fhge2 

Libyan shot 

. Libyan diplomat Farag Omkr 
Mkhycran was shot dad near his 
Soma Hat after fixing back at. his 
assailant Last January, the Libyan 
ambassador to Rnm«> A wt tna simi- 
lar attack. Page 2 ' 

Missile fire inquiry 

The West German parhamenfs de- 
fence committee will question Herr 
lAanfripH Winter* the ‘Defence Min- 
ister, about the fire inn UJS. Persh- 
ing-2 mfe»aio~ - adiTp.fi killed, three ■ 
U^. soldiers. • 

Argentina rebuilds 

Argentina's .armed forces have re- 
placed Tosses caused by the- Falk- ; 
lands conflict and built up the cap- 
aeity to wage, a war of attrition ' 
against the British on the Falkland. 
Islands, accordrtw lo an . English 
university reixniLfcage2 . . 

Kennedy ends tour - 

Senator ^dt wM^ JC Bnnedy ,- end- 
•jtel ’hfo South Afifean, torn:- withmit . 
S3ving .apkmnedsiJ&fifr in tt Sowe- 
to church* becau se of security risksL 
Later; In FamKaV^Be waste meet J 
bannedldack leaders: Rage 32 
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Nuclear decision 

Dutch Cabinet has agreed that the 
Netherlands Speeds at least two 
more nucfear power plants by the 
year 2000. PatgeZ . . 

Submarine repairs 

China has lauru^ed a repair ship 
lor submarines :with seven wnric- 
shops on board axel facilities for 
submariners to rest at sea. • 

Kenya bank return . . • 

Keqya'sBdiid^Bankreinstated 
.2,*i 'workers dismissed on Friday 
ioc ttetyihg an .order!, to return to 
-woiiti They were ■protesting against 
moyes^Uj tixnit ^fringe benefits, in* 
rfydfftg low-interest leans. 

Pakistan ppff plan ' 

; < Pakistan JeaderjGerieral ' Zia-ul-Haq 
otdered elections "for next month 

said ihe fniaire ipariiament. must 
' abide by his Isfomlsatkm campaign. 

3 PagtZ^V^v a 

Fugitive back hiHK/ 

Fugitive- ; husinessnian /MriAmos 
Dawe returned taHong Kmjg.afte 
hlfi arrest in ftrliain liwri- Try^iti i to 
sew 1 a^fiy&year jafi sentence for- 
fraud,* ending a two-year interna* 

hemal mwnfrnn t- 

Dailas air fare but 

UK tour group Jetsave is running 
four February foiir-day air returns ' 
from England to 'Dallas incorpperar 
tion with British Caledonian -Air-' 
fines tor £379,' about £200 less than 
the next die^est fart : v. : = 

Mail-order brides 

The Spanish Pyrenean vOfaige of 
Ha n will hold a springtime fiesta to 
welcome hundreds o£- women .vriiq 
answered a neHrspaper advertise- 
ment for wives, placed by the 
-town's tBimamed men. . 


' remained focused on the UH. dol- 
lar. That showed little change on 
"the week but fluctuated quite sharp 
ly between DM/3J3 and DM 3.18, | 
dearly defined support and resist 
lance levels. Without breaking out 
of that range,, there was unlikely to 
- . fe pnw* y*t by.EMS^curren- 

riesi The B^an fianc continued to 
Improve, : however, and moved 
above the D-Mark as the latter be- 
‘ came the second weakest currency, i 
The Dutch guilder remained the 
. weakest member. ! 

The chart aAmDs the two constraints 1 
... on European-Monetary System tae- 
. change rates. The vpper grid, based 
on the weakest currency in the sys- 
tem, defines the cron rates firm 
which no currency (except the lira) 
may mod e more than 2% per cent 
Therlower chart gives each curren- 
cy's divergence from its "central 
rate’ against die European Cvrren - 
: cy Unit (ZCU), itself a basket ofEu- 
. ropean currencies. 

FOREIGN car manufacturers last 
year gained 38 per cent of the : 
French auto mo bile market, the first 
time. they have held the single Iarg- j 
est share. Page 2 j 

AUSTRIA, France and Britain have ; 
emerged- as front Tinmers for a : 
£700m (S784m) defence order likely ; 
to be placed soon by the Indian 
Government for howitzer gun sys- 
tems. Page 3 

MOBIL the second largest U.S. oil 
company, is to seek approval from 
its shareholders for big changes to 
its corporate .byelaws which will 
make it more difficult for' unwel- 
come suitors to win a takeover bat- 
tle.Pagel5 ' 

ADVANCED Micro Devices, the 
California-based microprocessor 
manufacturer, has announced 
third-quarter net profits -of 529.3m, 
sharply down from the record levels 
of the previous three months, pro- 
viding further evidence of the cur- 
rent downturn in the world semi- 
. conductor industry. Page IS . .. 

NOVA PARK® dissident 
shareholders have called on a Zu- 
rich judge to order an extraordi- 
nary ■ meeting of the Swiss-based 
hotel group as soon as possible. 
Page 15 

! DAW Wi-ktte, the UK-based engi- 
neering concern, is to build a desul- 
phurisation plant for the controver- 
sial Buschbaus power station in 
West 'Germany under a contract 
worth about £85m ($95J2m) PageS 

ROBERT MAXWELL the UK pub- 
fisher, plans to float the newspa- 
pers in the. Mirror Group on the 
London Stock Exchange 
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ELM 

flies new 
perpetual 
bond 


HXJH, the Dutch airline, is raising 
SwFr200m (S75^m) through an un- 
dated bond issue, the first time a 
foreign borrower has made such an 
issue- in Switzerland and the first 
perpetual issue made by a borrower 
other than a country or bank in the 
international bond markets. 
Page 15 

FRENCH telecommunications au- 
thority Direction Generate des 
Telecommunications will this week 
report a re tur n to profit of about 
FFr3.7bn (S38Im) for 1984 after los- 
ing nearly FFr lbn in 1983. Plage 15 

CURRENCIES showed little overall 
change within the European Mone- 
tary System last week as attention 
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UK prepared to 
let rates rise in 
defence of pound 


BY PHILIP STEPHENS AND PETER RIDDELL IN LONDON 


THE British Government is ex- 
tremely concerned about the recent 
slide in sterling on foreign ex- 
change markets and is ready to see 
interest rates rise further if the cur- 
rency’s rapid fall continues. 

Spokesmen for the Treasury yes- 
terday acted quickly to deny press 
reports that ministers were indif- 
ferent to the sharp fall in the 
pound 

Mrs Margaret Thatcher, the 
Prime Minister, and Mr Nigel Law- 
son, the Chancellor of the Exche- 
quer, discussed the position and 
were said to be dismayed by such 
suggestions. 

The Government's attitude was 
that the present broadly non-inter- 
ventionist strategy on the long-term 
level of sterling would continue, but 
that that did not mean a total 
hands-off approach in the face of 
wirirfoti large movements. 

Leaders of the Labour Party will 
this morning consider whether to 
press for an emergency statement 
in parliament this afternoon or if 
they should wait for Mr Lawson's 
speech in tomorrow's debate on un- 
employment. 

Mr Lawson yesterday met other 
senior ministers to discuss strategy 
for the March 19 budget 


The public emphasis on minis- 
ters' concern follows the failure of 
Friday's rise in bank base rates to 
10'A per cent to halt sterling's falL It 
also reflects official acknowledge- 
ment that the currency’s weakness 
can no longer be blamed entirely on 
the strong dollar and failing oil 
prices. 

Officials emphasised that the 
Government was not prepared to 
run the risk of its anti-inflation poli- 
cy being blown off course by too 
sharp a fall in sterling’s value. 

That did not mean the Govern- 
ment would defend any particular 
exchange rate, nor was it ready to 
intervene on foreign exchange mar- 
kets with the official reserves. 

tt did imply, however, that Mr 
Lawson would not resist a further 
rise in base rates if the situation de- 
teriorated. The Treasury indicated 
that it had "acted without hesita- 
tion" in endorsing a large rise in in- 
terest rates last July. 

The Government is obviously not 
keen to encourage any new rise in 
borrowing costs, but h was empha- 
sised yesterday that the dominant 
consideration was that it should not 
run risks with its monetary policy. 

Friday’s increase was readily en- 
dorsed by the authorities after it be- 


Missile talks ‘depend on 
space weapons ban’ 

BY PATRICK COCKBURN IN MOSCOW AND REGINALD DALE IN WASHINGTON 


MR ANDREI GROMYKO, the So- 
viet Foreign Minister, said last 
night that if no progress was made 
towards banning space- we apo ns in 
the forthcoming disarmament talks 
with the Uiw it would be superflu- 
ous to try to limit intermediate and 
strategic nuclear missiles. 

Speaking on Soviet television, Mr 
Gromyko laid down Moscow's posi- 
tion in the disarmament negotia- 
tions agreed upon in Geneva last 
week. He emphasised that the So- 
viet Union had concluded that "it is 
impossible to examine productively 
questions of strategic nuclear arma- 
ment and intermediate-range nu- 
clear weapons without considering 
questions of space, outer space." 

In Washington Mr George Shultz, 
the U.S. Secretary of State, re- 
sponded calmly to Mr Gromyko's 
remarks, saying that the conse- 
quences for the negotiations "re- 
mained to be seen.” Speaking on 
television, he brushed aside sugges- 
tions that Mr Gromyko had injected 
"a new element of uncertainty” into 
the talks or doomed their chances 
of success. 

Mr Shultz said the Soviet Foreign 


Minister had spent considerable 
time during last week’s talks mak- 
ing the same point He said that in 
Geneva^Mr. Gromyko had .accepted: 
that there could be exce^thms to 
the Soviet principle that progress in 
one of thrW sets of talks was de- 
pendent on progress in the others. 

Mr Caspar Weinberger, US. De- 
fence Secretary, in a separate tele- 
vision interview, took a tougher fine 
in response to Mr Gromyko's com- 
ments, saying they seemed to con- 
flict with the agreement in Geneva 
that the talks should proceed with- 
out preconditions. Mr Weinberger 
masted that there was no possibili- 
ty of the U.S. giving up its research 
into, or deployment of, a strategic 
defence system (the socalled Star 
Wars programme). 

The Soviet Foreign Minister yes- 
terday also firmly rejected the UB. 
position that research into space 
weapons and anti-ballistic missile 
systems was different from their 
development and deployment Mr 
Gromyko called the distinction 
"near absurd." 

"Who can guarantee that the line 
will be drawn after research has 


Japan’s industry loses edge 


BY ROBIN PAULEY IN LONDON 

JAPAN has fallen from the top of 
. the -world competitiveness and pro- 
ductivity league for the first time, 

■ according to an analysis of interna- 
tional industry published in Geneva 
today. 

The UJ5. has moved to the top af- 
ter two years in third place. After 
leading the world in each of the five 
previous annual surveys, Japan has 
been pushed back into third place, 
behind Switzerland, partly by a 
very low score for endowment with 
natural resources but also, very 
significantly, by a slip in Japanese 
business confidence. 

The survey by the European 
Management For um, an indepen- 
dent non-profit-making foundation, 
shows that apart from the dramatic 
switch in positions between the UJS. 
and Japan, world competitiveness 
and productivity continue to be 
dominated by four countries: the 
U.S., Switzerland, Japan and West 
Germany. 

Britain continued to perform bad- 
ly during 1984 and has a poor out- 
look, according to the 1985 survey. 
Its overall ranking of 14th place is 
the same as in the 1984 survey, one 


down on 1983 and two down on 
1982. 

The survey includes interviews 
with more than 1,000 business ex- 
ecutives in the 28 countries and 
judges competitiveness on 302 crite- 
ria in 10 groups. The countries are 
all the OECD states except Iceland, 
with Belgium and Luxembourg 
judged as a single unit In addition, 
the 1985 report includes for the first 
time six non-OECD states: Brazil, 
India, South Korea, Malaysia, Mex- 
ico and Saudi Arabia. 

Japan scores first place in five 
categories - dynamism of the econ- 
omy, industrial efficacy, dynamics 
of the market, outward orientation 
and innovative forward orientation. 
Apart from its bad ranking on natu- 
ral endowments, its lowest score is 
7th (state interference). 

The survey gives Japanese com- 
panies and workforces a glowing 
testimonial but warns of two dan- 
gers: the persistent “feather- 
bedding” of Japanese agriculture 
and the threat of a protectionist for- 
eign reaction against "growing Jap- 
anese trade surpluses and the 


wholesale conquest of certain mar- 
ket segments.” 

While business co nfiden ce fell in 
Japan in 1984, it soared in the US. 
Although the UjS. has only one first 
place (human resources) it has four 
seconds and none below 7th. 

Although the outlook remains fa- 
vourable for the U.S. economy, in 
which more than 20m jobs have 
been created since 1973, the survey 
gives a warning that the greatest 
single threat comes from the coun- 
try's own "huge national debt" 

Britain does not come out well in 
any category and scores very badly 
in some against the other OECD 
states. The one bright spot is a 
sharp improvement in the financial 
dynamism category, up this year to 
5th place, its best result, compared 
with 15th last year. "A major Brit- 
ish asset, which current deregula- 
tion could further enhance, is the 
breadth and depth of its financial 

market" 

The expanding service sector and 
North Sea oil and gas were Brit- 
ain's other strong points. However, 

Continued on Page 12 
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BA will offer 
cash to end 
Laker dispute 

BY DUNCAN CAMPBELL-SMITH IN LONDON 


came obvious that sterling's fail 
was signalling the need for a tight- 
ening of monetary policy. 

The key money-supply measure, 
sterling M3, is at the top of its 6 to 
ID per cent annual target range and 
private credit demand has been 
growing strongly. 

The Government hopes that the 
rise so far in base rates, coupled 
with the expression of public con- 
cern over the situation, might be 
enough to restore confidence. 

There is also the possibility that 
oil prices might firm in response to 
the cold weather, or that UjS. inter- 
est rates might soften further, tak- 
ing some of the pressure off the 
pound. 

The immediate response of the 
markets on Friday, however, was 
not encouraging, with the higher 
rates failing to stop a fall in the 
pound's value to less than SL12 in 
New York. . 

Many London economists believe 
it will take firm action by the Gov- 
ernment - perhaps along the lines 
of the 2%-point rise in base rates 
seen last July -to stabilise the mar- 
kets. 

Hattenky plan. Page 5; UK 

exports, Page 12; money markets. 
Page 26 


BRITISH AIRWAYS has decided in 

principle to make a private pay- 
ment to Sir Freddie Laker as part 
of its attempt to resolve outstand- 
ing U.S. litigation against it which 
is delaying plans to privatise the 
airline this year. 

The payment, designed to end the 
dispute over BA's alleged involve- 
ment with the collapse of Sir Fred- 
die's Skytrain service in 1982. would 
be among settlements now being 
finalised by Linklaters and Paines, 
BA's London solicitors, after talks 
with more than 50 other parties. 

An approach has been made to 
Sir Freddie and his advisers at the 
weekend as a late addition to the 
process. BA's solicitors met them 
on Friday at the Sonesta Beach Ho- 
tel in Key Biscayne, Florida, where 
talks were still continuing last 
night A private payment by BA to 
Sir Freddie of anything up to S5m is 
understood to be at stake. 

The meeting reflects a significant 
change of heart by BA, which is 
anxious to put its legal difficulties 
behind it and resume progress to- 
wards privatisation. "We have all 
got more important things to do 
than continue fighting legal dis- 
putes which at the end of the day 
would lead to nothing,” said Mr 
Gordon Dunlop, the airline's chief 
financial officer, in London yester- 
day. 

The main p laintiff against BA in 
the UB. courts is Mr Christopher 
Moms, the liquidator of Laker Air- 
ways. He is suing BA and 10 other 


international airlines for treble 
damages of SU)5bn on behalf of 
Laker Airways' creditors, in a cose 
awaiting trial this year in the Dis- 
trict Court of Washington DC. 

Sir Freddie and Lady Laker were 
the sole shareholders of Laker Air- 
ways. which collapsed in 1982, but 
they have no legal status in the 
present action brought by Mr Mor- 
ris. All the defendants have been 
active!}’ pursuing an out-of-court 
settlement since early last month - 
but they have firmly resisted, until 
now, any moves to offer separate 
compensation to Sir Freddie. 

Legal counsel on both sides of the 
Atlantic, however, have persuaded 
the airlines to drop this attitude in 
the hope of ensuring that a settle- 
ment with Mr Morris might write 
the final chapter in the Laker Air- 
ways story. 

Unless Sir Freddie is involved di- 
rectly in any agreed deal, "he could 
have some nuisance value," as Mr 
Dunlop put it "We ore buying a 
signature. It may be an expensive 
signature. But he would be barred 
for ever more from making further 
trouble." 

BA and its advisers have been as- 
signed responsibility for dealing 
with Sir Freddie, in accordance 
with the decision of the co-defend- 
ants last month to let BA take 
charge of all negotiations with the 
Laker liquidator on their joint 
behalL 

Continued on Page 12 


Saudi Arabia warns 
on petrochemicals 


been, completed?" he asked. "Will 
there not be people, scientists and 
others, who will say: ’Sony, we 
have spent so many billions of dol- 
lars on research, so why waste all 
this money?” Deployment would be 
almost inevitable. 

He vigorously attacked the argu- 
ment, which he described as the 
US. position, that the militarisation 
of space could be banned but not re- 
search because it was impossible to 
verify what research was going on. 

Admitting that written research 
might be difficult to verify Mr 
Gromyko said that nevertheless 
"there is often some proving ground 
next to a laboratory” which could be 
seen by satellites. 

Mr Weinberger said that if the re- 
search the US. was carrying out 
showed that a feasible, thoroughly 
reliable defensive system could be 
developed - and he believed it could 
- the U.S. would then be prepared 
to discuss ways of deploying it He 
again made dear that the UJSL Ad- 
ministration's aim, in discussing 
Star Wars, would not be to nego- 

Continued on Page 12 


BY TONY JACKSON IN LONDON 

SAUDI ARABIA'S state industrial 
holding company Safaic, has issued 
a strong warning to the European 
chemicals industry on the dangers 
of protectionism. 

Mr Ibrahim A. Salamah, Sabic 
managing director, denied that Sau- 
di production of petrochemicals 
would be large enough to cause 
serious market disruption in Eu- 
rope or elsewhere. 

The Sabic statement was strong- 
ly critical of a paper released by 
Cefic, the European chemical indus- 
try association, last November 
which called on the EEC to monitor ' 
Saudi sales of petrochemicals in 
Europe, and called for protection 
from “excessive imports.” 

Sabic said: "Our main drive is to 
ensure that our products would ' 
meet the highest international stan- ' 


dards, and that our factories would 
make reasonable profits. We aim at 
straight economic competitiveness, 
for we believe it is the only path 
that could lead to a gradual and 
healthy process of restructuring the 
industry." 

EEC exports to Saudi Arabia in 
1983, said the statement, were 
worth S20bn and imports of Saudi 
products amounted to only SlD.5ba 
Almost 75 per cent of Europe's mer 
chandise exports entered Saudi 
Arabia duty free. “It seems only na- 
tural that we should enjoy some re- 
ciprocal rights." 

Cefic said last night “We 1 have 
heard some of these arguments 
from Sabic before, and we are dis- 
appointed that they think our paper 
was protectionist We thought it 
was reasonably balanced." 


Coke puts 
some U.S. 
sparkle in 
the Tour 
de France 

By Paul Betts in Paris 

A SMALL revolution is taking place 
in the world of French sport. The 
Tour de France - a national institu- 
tion and probably the most vener- 
able of all French sporting events - 
has fallen prey to Coca-Cola. 

America's favourite soft drink 
has dislodged Perrier, the leading 
French sparkling water, as the offi- 
cial drink of the Tour de France bi- 
cycle race. 

For the past 52 wars, it was a 
familiar ritual to see competitors 
rush to the Airier van after cross- 
ing the finishing line at the end of 
each gruelling stage in the race. 
They would drink as much of the 
bubbly water os they could and. in- 
evitably, the winner of each stage 
would be photographed holding his 
little green Perrier bottle. 

From this year, however, the 
competitors will find Coke at the 
end of each stage in the race. Some 
professional cyclists have already 
said they are unhappy about the 
change, but others have welcomed 
Coke's arrival if it helps to boost the 
Tour. 

Tour organisers appear to have 
been seduced by Coca-Cola because 
they feel its sponsorship will help to 
promote the race into a bigger in- 
ternational event, especially in the 
US. 

They argue that cycling is taking 
off as a sport in America and the 
Coca-Cbla sponsorship is bound to 
lead to greater visibility of this an- 
nual French Institution in the UJS. 

Coca-Cola's film subsidiary, Co- 
lumbia Pictures, is also showing in- 
terest in cycling and the Tour in 
particular. It is considering produc- 
ing a film called The Yellow Jer- 
sey" after the colour of the shirt 
worn by the leader and ultimate 
winner of the race. 

Perrier for its part, apparently re- 
gards the Tour as no longer essen- 
tial for its image. Indeed, it has 
been cultivating a more upmarket 
image in France and abroad. 

Perhaps the biggest irony is that 
Coke takes over from Perrier while 
the Socialist Government has 
sought to defend French traditions 
against the invasion of American 
products and culture. Despite spirit- 
ed campaigning by M Jack Lang, 
the Minister of Culture, however, 
the latest fads from the other side 
of the Atlantic have continued their 
inexorable penetration of France. 

In the circumstances, it was prob- 
ably inevitable that even the Tour 
should succumb to one of the popu- 
lar symbols of modern America. 
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OVERSEAS NEWS 


Paris increases 
New Caledonia 
police strength 


BY PAUL BETTS <M PARIS 

THE FRENCH Government dis- 
patched at the weekend another 
1.000 gendarmes and riot police 
forces after the sudden upsurge 
of violence in the Pacific terri- 
tory of New Caledonia. 

For the second time in the 
history of the French Fifth Re- 
public a state of emergency was 
imposed on a French colonial 
territory in the face of the riots 
and violence which followed the 
murder of a young white settler 
and the subsequent death of 
iwo hard-line leaders of the New 
Caledonia independence move- 
ment. A state of emergency 
was imposed in Algeria jn 1961. 

M Laurent Fabius. the French 
Socialist Prime Minister, held 
errergency talks with cabinet 
ministers in Paris on Saturday, 
a Her which he announced the 
dispatch of additional French 
police forces to the Facifit 
islands. 

Thf police forces have now 
been increased to 3,280 men in 
New Caldonia but M Edgard 
Pisani. the French Govurn- 
ment's special envoy in the 
territory, can now also avail 
himself under the state of emer- 
gency of 3.000 French soldiers 
stationed in the colony. 

The weekend incidents are 

among the most violent to have 
hit the territory so far and 
come at a time when the French 
Government was hoping that its 
recent proposals to hold a 


referendum on the islands' 
future next July would beip 
calm the tense atmosphere. 

The proposals for a peaceful 
transition to independence but 
maintaining strong links with 
France were unveiled by M. 
Pisani eight days ago. They 
appeared to have been given a 
relatively good reception until 
this weekend's flare-up. 

M. Jacques Chirac, the leader 
of the main French opposition 
party, the neo-Gautlist RPR, 
yesterday called for the suspen- 
sion of M. Pisani's referendum 
plans for New Caledonia and 
asked President Mitterrand to 
take charge personally of the 
New Caledonia conflict. 

The right-wing opposition in 
France has maintained a rela- 
tively low-key reaction to the 
latest events in New Caledonia 
to avoid being accused of 
stirring up the conflict for its 
own political ends a few months 
before French local elections. 

The authorities in New 
Caledonia claimed yesterday 
that French gendarmes were not 
under orders to shoot to kill M. 
Eloi Machoro. one of the two 
leading separatist hard-liner* 
killed at iFc weekend. M. 
Hachoro. and another separatist 

ML Marcel Nonnara. were killed 

by gendarmes during a gunfight 
at a farm on the east coast of 
the main island of New 
Caledonia. 


Dutch Cabinet approves 
two more nuclear plants 


BY LAURA RAUN IN AMSTERDAM 


THE DUTCH Cabinet has 
agreed that the Netherlands 
needs at least two more nuclear 
power plants by the turn of the 
century in a decision that is 
likely to spark great 
controversy. 

Nuclear energy will remain 
cheaper than energy provided 
from coal, oil or natural gas and 
the problems of safety, security, 
waste disposal and siting all are 
manageable, according to Mr 
Gijs van Aardenne, Economics 
Minister, and Mr Pieter Win- 
semius. Environmental Mini- 
ster. 

Mr van Aardenne argued that 
the construction of two nuclear 


power plants would provide at 
least 23,000 jobs, a significant 
argument in a country where 
the unemployment rate has 
been above 17 per cent for two 
years. 

Ministers agreed that a mini- 
mum of two nuclear plants with 
a combined capacity of 2.500 
megawatts ought to be built to 
satisfy the energy shortage pro- 
jected for the year 2000. 

The decision came after a 
decade of public debate, which 
escalated a year ago with the 
findings of a Government- 
commissioned steering group 
that concluded no decision was 
immediately necessary on the 
expansion of nuclear energy. 


Notice of Purchase 

European Investment Bank 

9%% £/US$ payable Bonds 
of 1 977, due December 1 5, 1 992 

Pursuant to the terms and conditions of the 
Loan, notice is hereby given to bondholders that 
during the purchase year ending December 14, 
1 984, £1 ,000.000 of the above-mentioned Bonds 
were purchased by European Investment Bank in 
satisfaction of the quarterly Purchase Fund 
Instalments. 

As of December 15, 1984, the principal amount 
of such Bonds remaining in circulation was 
£18.000.000. 

Luxembourg, 

European Investment Bank 


soon 



C.V.G. Siderurgica del Orinoco C.A. 
(Sidor) 

(Incorporated with limited liability in the Republic of Venezuela J 
US 550,000,000 

FLOATING RATE NOTES DUE 1984-1988 
In accordance with the terms and conditions of the Notes, and the 
provmom ol the Agent Bank Agreement between C.V.G. Siderurgica 
del Orinoco C.A. I Sidor) and Citibank. N.A., dated July 7. I960, 
notice is hereby given that the Rate of Interest has been fixed 
at 9i'j^ p.a. and that the interest payable on the relevant 
Interest Payment Date, July 15, 1985, against Coupon No. 10 in 
respect of U5S8.000 nominal amount of the Notes will be 
US$371.58. _____ 

January 14, 1965. London 
By: Citibank. N.A. (C5Sf Oep* I. Agent Bank 


CmBAN<0 


US$75, 000,000 

The Bank of New York 
Overseas Finance N.V. 

(incorporated with limited liability in We Netherlands Antilles) 

Guaranteed Floating Rate Subordinated 
Notes due January 1996 

Unconditionally Guaranteed, on a Subordinated Baals, as to 
Payment of Principal and Interest by 

The Bank of New York Company, Inc. 

(Incorporated in New York, USA) 

Notice is hereby given that the Rate of Interest has been fixed 
at 8 , .ii 0 b p.a. and that the interest payable on the relevant 
Interest Payment Dale, April 1 5, 1 985, against Coupon No. 5 in 
respect of USS 10.000 nominal of the Notes wiU be USS214.86 

January 74, 1 965, Lot don nnin ■ ij/a 

By: Citibank. N.A (CSSI Dept}. Reference Agent Crf ffoA/VvC? 


Foreigners 
raise share 
of French 
car market 

By Paul Betts in Paris 
FOREIGN CAR manufac- 
turers gained for the first 
time last year the single 
largest share of the French 
automobile market with 
nearly 36 per cent of total 
new registrations. 

Led h; Ford. Opel. Fiat and 

Volkswagen, the foreign car 
makers' 35.9 per cent of the 
French market topped the 
domestic market penteralion 
of the French private Peugeot 
group with 33.1 per cent and 
of the French state-owned 
Renault group with 31 per 
cent. 

Although new registrations 
declined by 12.9 per cent to 
1.75&340 cars last year from 
just over 2m in 2983, the 
foreign manufacturers saw 
their overall sales in volume 
fall by only 4-3 per cent on 
the declining French market. 
By contrast. Renault’s sales 
dropped 23.1 per cent and the 
Peugeot group's sales Tell by 
10.4 per cent compared with 
1933. 

The continuing strength of 
foreign Imports on the domes- 
tic market are adding to the 
general problems of the 
French automobile Industry. 
The state-owned Renault 
group, which was overtaken 
by the private Peugeot group 
In domestic market share last 
year, Is now undergoing a 
profound crisis and is expec- 
ted to report loss of up to 
FFr 10bn (£965m) for 1984. 

Peugeot, whose perform- 
ance is being sustained by 
the remarkable commercial 
success of its Peugeot 205 
supermini. Is now hoping to 
return into the black this 
year. 

However, the private car 
group is now faced with (he 
complex decision on the 
future of its troubled Talbot 
car marque and efforts to 
return its Citroen division 
into profit. 

The Freorb Government Is 
becoming increasingly worried 
about the performance of 
Renault whose new Super- 
five mini model launched last 
autumn has failed so far to 
help (ho state group recover 
from its current slump. 

Last year foreign car 
registrations totalled 630.548 
new cars or 35.9 per cent of 
the market compared with 
32.7 per cent of the market in 
1983. Renault with 545^61 
new registrations saw its 
market share decline from 
35.1 per cent In 1983 to 31 
per cent last year, while 
Peugeot with 582,501 registra- 
tions saw its domestic market 
share increase from 32.2 per 
cent to 33-1 per cent last 
year. 

Pershing probe 

U-S. MILITARY experts have 
arrived in West Germany to 
investigate a fata] fire involv- 
ing a Pershing-2 missile amid 
signs that the accident has re- 
newed controversy about the 
missiles* deployment, Reuetr 
reports from Bonn. 

Both West German opposi- 
tion parties have demanded a 
full inquiry by the centre- 
right Bonn Government, 
which h as made dear it con- 
siders the accident a UjS. 
affair. Three UJ5. soldiers 
died and 16 were injured 

Cruise out of favour 

A large majority of Belgians 
want the deployment of UJS. 
cruise nuclear missiles, due to 
begin in March, to be post- 
poned or cancelled, according 
to an opinion poll published 
yesterday, Reuter reports 
from Brussels. About 45 per 
cent of respondents favoured 
outright cancellation of the 
Belgian cruise programme, 
while only 18 per cent sup- 
ported immediate deploy- 
ment. 

HK prime rate cut 

Hong Kong's leading banks 
clipped a i percentage point 
from the prime lending rate 
at the weekend in response (o 
a steady strengthening of the 
HK dollar, David Dodwell 
reports from Hang Kong. The 
rate stands at 10.5 per cent 


Reagan set to grant CEA reprieve < A 's®"*“ a 


BY NANCY DUNNE IN WASHINGTON 


J 


PRESIDENT REAGAN was 
reported pver the weekend to 
have granted a reprieve to the 
Council of Economic Advisers, 
which some White House 
advisers had wanted to abolish. 

According to White House 
officials, the President is likely 
to approve a continuation of 
the Council and to announce 
soon a successor to Mr Martin 
S. Felds teln, the former CEA 
chairman who left in July. 

Some sources said the decision 
to retain the Council was based 
on cost estimates of eliminating 
it. However, killing the CEA 
would require Congressional 
approval since Congress 
established it. 


Meanwhile, as the various 
fidget sessions are held in 
Washington, Mr Robert Dole, 
the Senate majority leader, said 
there would be no new taxes 
this year. 

He indicated that Senate 
Republicans, who have been 
meeting almost daily with 
Administration officials to 
examine Budget proposals, will 

try to push for a freeze of the 

fiscal year 1986 Budget at fiscal 

1985 levels. 

Appearing on a Sunday morn- 
ing news programme. Mr David 
Stockman, the UjS. Budget 
director, defended President 
Reagan against Democratic 
charges that the President has 


"walked away" from making 
difficult choices on the budget 
deficit, leaving the top political 
decisions up to Congress. 

Mr Stockman said that in 
November and December the 
President “went through the 
budget In excruciating line item 
detail making choices” for pro- 
posals now being presented to 
Senate Republicans. 

"Senator Dole realises he Is 
talcing his army into an extra- 
ordinary battle, and he wants 
to get them prepared,” Mi 
Stockman said. 

Mr Stockman said he would 

supporta freeze of many pro- 
grammes for 1986 at 1985 levels 


but he also wanted reductions 
on some and elimination of 
others. 

He listed among specific tar- 
gets for cuts: subsidies for 
Am track train service; the farm, 
programme; veterans' health 
benefits and state and local 
revenue sharing. 

He acknowledged that he may 
not live to see the balanced bud 
get the President promised 
during the Presidential cam- 
paign for the end of his term. 
In fact, he said, he didn’t know 
the Administration would reach 
a later goal of reducing the 
budget deficit to SlOObn <£89bu) 
by fiscal 1988. 


Peru seeks extension of repayments freeze 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


PERU HAS asked its 275 credi- 
tor banks for a further one- 
month freeze on debt 
repayments to allow time for 
an International Monetary Fund 
economic mission to examine its 
economy. 

The request came just as 
previous arrangements to roll 
forward maturing debt were due 
to expire today and although it 
has not been formally endorsed 
by the Citibank-led committee 
of leading creditor banks, it is 
known to reflect their view 
that a new extension should be 
kept as short as possible. 

Banks want to keep up pres- 
sure on Peru to seek a new 


meeting to discuss interest 
arrears now thought to total 
some 5160m. Such a meeting is 
expected around the turn of the 
month — and well before the 
new extension expires on 
February 14. 

Meanwhile, Peru has announ- 
ced a further change in its 
economic team with the promo- 
tion of Sr Victor Mlro Quesada, 
general manager of the state- 
owned Banco de la Nacion, to 
head its external debt commit- 
tee. He replaces Sr Garrido 
Lecca, who was appointed 
Finance Minister earlier this 
month. 


• Venezuela's leading creditor 
banks are to restart talks on the 
legal terms and conditions of 
the country's proposed S20.75bn 
public sector debt rescheduling 
which have been stalled since 
last October. 

The decision follows efforts by 
Venezuela to speed up settle- 
ment of private sector Interest 
arrears which have always been 
seen as a major obstacle to com- 
pletion of the rescheduling 
agreement 

Venezuela is to hold a seminar 
for foreign bankers in Caracas 
this Thursday to explain its new 
policy on private sector debt 


and this is likely to be followed 
around the end of the month, by 
a meeting with the Committee 
of leading creditors chaired by 
Chase Manhattan. 

This meeting will also have to 
discuss a further temporary 
freeze on debt repayments, 
replacing the present arrange- 
ments which expire on-January 
31. 

But bankers say that up to 
six months work may still be 
needed on the rescheduling 
agreement because it is a com- 
plicated multi-year deal thal 
includes a limited opltion for 
lenders to switch the currency 
of their loans out of U.S. dollars. 


Kinnock calls for stronger 
trade links with Managua 


BY TIM COONE IN MANAGUA 

TRADE and economic links 
between Nicaragua and the UK 
should be strengthened, accord- 
ing to Mr Neil Kinnock. leader 
of the British Labour Party. 

Speaking just before his 
departure from Managua at the 
weekend after attending the 
Inauguration of Nicaragua's new 
President. Sr Daniel Ortega, he 
said: "There are both moral 
and material advantages in 
increasing our levels of partici- 
pation in the Nicaraguan 
economy.” 

He described British aid 
levels to Nicaragua as 
“pathetic, at around £60,000 a 
year." 

“There is trade potential in 
Nicaragua and the society is In 
desperate need for investment,” 
he said. 

Mr Kinnock Identified in par- 
ticular the gold-mining and 
fisheries sectors as areas wldcb 
could benefit from British tech- 

President Ortega said In his 
inaugural speech that a foreign 
investment law would be drawn 
up this year. 

Mr Kinnock said also that m 


his meeting with Sr Fidel 
Castro, the Cuban President, 
in Managua last Friday, he 
believed Sr Castro to be fully 
committed to the Contadora 
group peace efforts in Central 
America and that the recent 
bilateral talks between the U.S. 
and Cuba could shortly lead 
to “new developments.” 

“There is a very clear philo- 
sophical adjustment coming 
from Fidel Castro, that it would 
be wrong for Nicaragua to fail 
into the isolation that Cuba 
fell into, or was pushed into, 
20 years ago. This is an en- 
couragement for the Sandinistas 
and a demonstration of saga- 
city by Fidel Castro." 

President Castro opened a 
major new sugar factory in 
Nicaragua on Friday which has 
been largely financed by the 
Cubans. In a surprise move he 
announced the conversion of the 
973m (£61 .86m) Cuban invest- 
ment in the project, which was 
to have been paid bade to Cuba 
over 12 years, into a donation 
to the Nicaraguan Government. 

Editorial comment. Page 10 p - 


Row erupts in Washington 
over aid to Afghan rebels 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


NEW CONTROVERSY over 
covert U.S. aid to the Afghan 
rebels erupted in Washington 
at the weekend, following re- 
ports that the programme had 
developed rapidly into the 
largest US. covert operation 
since the Vietnam war. The 
Washington Post said that Con- 
gress had nearly tripled the 
Reagan Administration's initial 
request for (he programme to 
about 5250m for the current 
fiscal year. 

The new figure would amount 
to more than 80 per cent of the 
Central Intelligence Agency's 
annual budget for covert opera- 
tions, dwarfing the roughly 
524m the agency spent annually 
to back the right-wing “contra” 
rebels in Nicaragua until con- 
gressional authorisation was 
suspended last year. ■. 

With other countries in the 
Middle East and Asia contribut- 
ing about 5200m. the annual aid 
package to the Afghan Insur- 
gents was approaching 5500m, 
the Post reported. 

The rapid expansion of the 


programme had led to heated 
arguments in Washington be- 
tween those who fear that it is 
getting out of hand and may 
trigger an escalation of Soviet 
military activity in' Afghanistan, 
and those who believe that the 
U.S. is still not doing enough 
for the rebels. 

Congressional backers of the 
operation argue that the equip- 
ment supplied to the rebels is 
second rate and that they are 
not being given enough supplies 
and ammunition. 

The CIA reportedly vetoed 
plans to send the insurgents 
sophisticated American ground- 
to-air missiles, but money was 
said to have been provided for 
advanced, heavy,, anti-aircraft 
cannon. 

By the end of the year, the 
U.S. programme, which supplies 
weapons, ammuni tion, do thing, 
medical Supplies and money for 
food, is expected to support an 
estimated 200,000 to 300,000 
full or part-time insurgents 
against a Soviet army of 110,000 
troops, the Post said. 


Lisbon raises 
consumer prices 

By Diana Smith in Lisbon 

THE PORTUGUESE Govern- 
ment announced sweeping in- 
creases this weekend in the 
prices of telecommunications 
and postal services, the utilities, 
fares, fertiliser, bread, milk and 
sugar. 

Averaging between 9 and 22 
per cem against 1984 inflation 
of 23 per cent, the price rises 
in public services, utilities and 
subsidised foods such as bread 
and milk will ease some of the 
burden on this special funds 
that go to subsidising prices to 
the consumer as they have run 
up a debt of Esc 180bn 
(£1.05bo). 

Petrol has now risen to 
Esc 109 a litre (£2.22 a gallon), 
one of the highest rates in Wes- 
tern Europe, whereas Portu- 
gal's wage levels are the lowest 
on the Continent. The price 
of a- litre of milk is now 
Esc 47. 

The present minimum indus- 
trial Portuguese wage is only 
Esc 15.600 a month. Real 
wages dropped by an estimated 
10 per cent with the rigorous 
austerity of 1984, and the 
average Portuguese earns no 
more than the national mini- 
mum wage. 


Zia calls parliamentary election 


BY MOHAMMED AFTAB IN ISLAMABAD 


President Zia ul-Haq, Pakistan's 
military ruler, has announced 
parliamentary elections for 
February 25 but has banned 
political parties from taking 
part. 

The elections were immedi- 
ately denounced by opposition 
politicians as' a fraud — a charge 
they also made about the 
December 19 referendum which 
assured General Zia five more 
years in power. 

General Zia announced the 
election in a televised address 
on Saturday night. He asked 
35m voters to go to the polls 
and elect 237 members of the 
national assembly to be called 
“ shoora " or the Islamic 
Advisory Counci L He raised 
the number of seats by 19 to 
accommodate more women and 
representation of religious 
minorities in this predominantly 
Moslem nation. 

The electorate will vote on 
February 28 for four separate 
legislatures for the provinces 
(states) of Punjab, Sind, Balu- 
chistan and North West 
Frontier. 

The four provincial legisla- 
tures will elect 87 senators by 
the middle of March. The 


shoora and the Senate will meet 
in Islamabad on March 23. It 
will be the first time they have 
assembled since July 5, 1977 
when they were disbanded by 
Gen Zia, following his military 
take-over from the then Prime 
Minister Zulfikar AJj Bhutto. 

Gen Zia has banned most 
leading opposition leaders from 
standing in the elections, as 
well as many former cabinet 
ministers and ministers in the 
provincial govenments. He can, 
howeyer, relax the baa on appli- 
cation by the barred individuals. 

Included in the ban are 
Begum Nusrat Bhutto and her 
daughter Miss Benazir Bhutto 
who head the Pakistan Peoples 
Party (PPP) founder by former 
Prime Minister Bhutto. 

The political parties, all of 
which have been banned for the 
last five years, will have no role 
in the elections — a move 
which will lead to further con- 
frontation between Gen Zia and 
the politicians. 

Candidates in the elections 
must be ** good, practising Mos- 
lems,” and stand on their own 
not as members Or nominees of 
parties. They must not have 
been convicted of moral 


offences, including moral turpi- 
tude, smuggling, profiteering, 
hoarding, and adulteration of 
foodstuffs. Moslems will vote 
for Moslem candidates; non- 
Moslem will vote for their own 
candidates. 

Gen Zia asked the electorate 
not to vote for drinkers, smug- 
glers, anti-social elements 
gamblers, and those who oppose 
Pakistan's Islamic Ideology 

In his address. General Zia 
said that after the elections 
are over, and the future parlia- 
ment meets on March 23, “ the 
process of transfer of power 
will commence,” bat he did not 
specify dates. He has recently 
said that the transfer of power 
will not be from the- military 
regime to the elected civilians. 
The two will participate in “a 
power-sharing ” arrangement. ' 

The nation's unanimously 
adopted constitution of 1973, 
major chunks of which General 
Zia has already suspended. Will 
be further amended to provide 
more powers for the President, 
reduce the authority of an 
elected civilian Prime Minister, 
and create a Turkish-style 
National Security Council 


‘military 
capacity 
improved’ 

By Robert Graham, 

Latin Amwfdm &Httr 

ARGENTINA'S 'umetf farces 
have replaced their ' losses 
caused by the 1982, Falkland* 
conflict' and have ' built tip a 
capacity which would enable it 
to wage a - war of attrition 
against the ~Bri tishori the Falk- 
land Jitanda, according to a 
report released today by the 
University' of Bradford. 

The report discounts any 
attempt "by the ' democratic 
government of President Raul 
Alfonsln ta^ invade the island. 
However, it says Argentina is 
overcoming aH the deficiencies 
shown, up by- the war and has 
acquired a capacity enabling- ft 
to engage ~fa low intensity mili- 
tary operations. ... 

The report .concludes that this 
could make defence of -the Falk* 
lands immensely more costly- ■ 
Among the principal improve- 
ments in Argentines’ armaments 
is a “ complete refurbishment ” 
of the air force- and naval, air 
force. 

The number. ofLAront line air- 
craft has risen from 70 at the 
end of the Conflict to 160 — con- 
siderably higher than the 130 at 
the start of the War. . There has 
also been rapid expansion of 
air-launched shipping missiles 
with up to 28 exocet missiles 
.and <a number of Israeli-made 
Gabriel missiles deployed. 

The report also claim? that up 
to 80 front line aircraft have 
provision -far- aerial refuelling 
which would substantially in- 
crease strike and interceptor 
aircraft’s ■ capacity to - operate : 
over the Falkiands. The air 
force ha&also acquired sophisti- 
cated French-made ■ anti-runway 
Durandal- bombs which could be 
used against the Mount Pleasant 
air base being built oh the Falk* 
lands. . • 

Argentina has also made im- 
provements In its maritime 
reconnaissance and early warn- 
ing capability in tracking sub- 
marines, surface ships and air- 
craft. 

Yesterday the Foreign Office 
said the Government was -aware 
of the report hut made no com- 
ment. In private, officials in 
Whitehall say they are care- 
fully monitoring the Argentine 
military build-up and say dis- 
tinctions must be made between 
discussions to purchase weapons 
and. . equipment* orders . and 
delivery.- : : 

For example, the report says 
28 -Skyhawks have been, deli- 
vered to the air force and naval 
airforce, - Apparently these have 
been negotiated In a deal with 
the Israeli Government but are 
apparently not yet in Argentina 
as their transfer would require 
U.S. Government approval. 

The report also misses out 
some of. the Argentine pur- 
chases,; for example, of 45 
Xavante jet fighters from 
Brazil. 

However. Whitehall officials 
do hot challenge the broad con- 
clustoite of the report 

China set to buy 
arms from UJS. 

By OttrjUS. Editor Irt Washington 

THE UiL has reached a pre- 
liminary understanding with 
China to sell the Chinese navy 
an arms package that would in- 
clude modern . anti-submarine 
weapons, and defence systems 
against missile attack, U.S. 
officials said at (he weekend. 

The deal, due to be formally 
concluded later this month, 
would mark the - first concrete 
results of more than a year of. 
high-level ■ contacts ' . between 
Washington and Peking on pos- 
sible UjS. annas sales, dating, 
back to the visit to China by 
Mr Caspar - Weinberger, the 
Defence Secretary, in September 
1983. .= 

News of the proposed sale 
came as Gen John Vessev, chair- 
man of the U.S. Joints Chiefs 
of Staff, began talks In Peking 
at the start of a week-long visit. 

" UJL officials said that the 
sales would include sonar sub- 
marine detection devices, tor- 
pedoes, gas turbine engines and 
tiie Phalanx ship-defence 
system. 


Israeli Cabinet debates troop pullout plan 


BY DAVID LENNON IN TEL AVIV 


PROPOSALS FOR a staged with- 
drawal of Israeli troops from 
Lebanon were presented to the 
Cabinet yesterday by Mr Yitzhak 
Rabin, the Defence Minister, and 
senior army officers. The 
Cabinet will meet again today 
and is expected to conclude its 

debate on the plan. 

If approved by Cabinet the 
withdrawal will begin with a 
pull-back from the populous 
town of Sidon and end in the 
third and final stage with a 
withdrawal to behind the 
Israel-Lebanon border. 

Several Likud members of the 
Cabinet oppose the idea of an- 
nouncing a timetable for with- 
drawal. Prominent among them 
is Prof Moshe Arens, the former 
Defence Minister, who argues 
that such a declaration would 
mean that no one in southern 
Lebanon would be willing to co- 
operate with Israel and recruit- 
ment to the Israel-backed south 
Lebanon militia would halt. 
However, he is believed to be in 
the minority in Cabinet. 

By working out a withdrawal 
plan, albeit without a timetable 
as yet, Tei Aviv would be 


LEBANESE ARMY soldiers 
have been deployed south to 
about 5km north of Israeli 
positions along the A wall 
River in a delayed security 
plan aimed at opening Ihe 
coastal road and pacifying the 
embattled Iqlim al Ktuuroub 
region, writes Nora Boostany 
in Beirut. 

About 1,700 soldiers headed 
south on Saturday and took 
up positions as far south as 
the coastal towns of Jiyeh 
and Rmeileh and, 15 km 
Inland, the southern Up of 
the Chouf Mountains over- 
looking the Mediterranean. 

The removal of militia 
checkpoints from the south- 
bound highway and tbe posi- 
tioning of Lebanese police. 


the Internal security force. In 
hilltop villages In the Khar- 
roub, are the preliminary 
stages for the establishment 
of a future wider role for the 
Lebanese Army In conjunc- 
tion with United Nations 
trops once Israeli forces pull 
out of Lebanon. 

Tbe successful deployment 
of the army, which was wel- 
comed with showers of rice 
and flower petals, was over- 
cast by an atmosphere of 
gloom in (he capital, where a 
series of car bombs and 
explosions killed at least two 
people and Injured many 
others over the weekend. 

Nine people have died and 
70 wounded In Beirut in the 
past four days. 


answering Beirut's basic demand 
that it must know Israel's inten- 
tions before it can agree to the 
redeployment of UN forces in 
Lebanon. Disagreement aver 
this issue caused the current 
stalemate In the negotiations. 

Mr Rabin’s goal is withdrawal 
to the international border with- 


in six to nine months. The pro- 
posal stipulates that each of the 
three interim stages would 
remain in effect for a testing 
period lasting a number of 
weeks. 

Israel would use these periods 
to review the effects of the 
partial pull-back and to re- 


examine the chances of a 

negotiated accord. 

The plan may be implemented 
unilaterally by Israel if no 
agreement can be reached with 
the Lebanese on the policing of 
the areas to be evacuated by the 
Israelis. 

Lebanon for its part has let 
it be known that, in return for 
a detailed Israeli plan of with- 
drawal. it will be prepared to 
reconsider its position on the 
expansion of the area of opera- 
tion of the United Nations 
Interim Force in Lebanon 
(Unifil). 

Israel Is expected to attend 
at least one more session of 
the military-level talks with the 
Lebanese, held under UN 
auspices at Nakoura in 
southern Lebanon. Israel 
suspended its participation last 
Monday, declaring that there 
was “ nothing left to talk 
about” 

Mr Brian Urquhart, the UN 
Under secretary general, is due 
here today in search of an 
agreed solution to the impasse 
over the redeployment of 
UnifiL 


Zimbabwe election will not 
be fair, says opposition 


BY TONY HAWKIN5 IN HARARE 


ALLEGATIONS that Zim- 
babwe's first post-Independence 
elections due to be held in 
March or April this year will 
not be "free and fair” have 
been levelled by opposition 
panics foil a wing Mr Joshua 

Nkomo's enforced cancellation . 
of an electioneering tour of the 
vital Masvingo province. 

Mr Nkomo. leader of the 
Minority Zapu Party which has ' 
19 seats In the 100-member 
Zimbabwe House of Assembly, 
encountered demonstrations by 
an estimated 30,000, supporters 
of Prime Minister Robert 
Mugabe’s ruling Zanu-PE Party 
in Masvingo last .week. Mr 
Nkomo's car was stoned and, 
he says, shots were fired by the 
Zanu-PFs demonstrators. 

At tile weekend, the Zapu 
leader said he had cancelled his 
campaign in the province on the 
advice of tbe police who had 
warned him that they could nbt 
guarantee his safety. 

While this is the first, such 
Incident since Mr Mugabe said 
at New Year that he hoped to 


hold the elections before the 
April 19 anniversary of lnde-. 
pendence, it. is a repetition of 
demonstrations last year by 
government supporters against- 
the minority opposition groups. 
In June, the ■ Government 
imposed a three-month long ban 
on Zapu meetings in two pro- 
vinces following violent. demon- 
strations against the party by 
Zanu-PF militants. - 
Speaking at the weekend, Mr 
Nkomo said it was plain : that 
the elections would not be free 
and fair since “no campaign- 
ing te bdihg. Allowed.” Political 
observers here believe it Is go- 
ing to be extremely difficult for 
Zapu to . campaign outside 
Matabeleland. ‘ which Is- Mr 
Nkomo's home ground 
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UK a front 
runner 
for Indian 
guii contract 

By John BHstt in New Delhi 

AUSTRIA, France and the UK 
have emerged as front runners 
for a 5700m defence order likely 
to be placed soon by the Indian 
Government- for 155mm 
• Howitzer gun systems.' 

A senior Indian Army general 
said at the' weekend that final 
negotiations are to start- later 
this month. The 1 guns were 
needed - to counter armaments 
supplied". : to~ neighbouring 
Pakistan' by the U-S„ be said. 
They would- have to penetrate 
50 tonne tanks that had been 
acquired T*"by ■ neighbouring 
countries ” -said Lt Gen J. R. 
Malhotra, Director of Artillery. 

Austria’s Voest Alpine 
GNN45 155m gun has won 
favour, because it has an 
extended barrel and is said, to 
be able to shoot over 39km, i 
which is significant on India’s 
border — the Pakistan city of 
Lahore' would come within that 
range. ' 

The Austrian gun is also 

believed to have found political 
favour in negotiations last year 
which were halted, along .with 
talks oh many .other contracts, 
following the assassination of 
Mrs Indira Gandhi, the Prime 
Minister, on October 31. That 
political - advantage may: no 
longer be the . case now', that 
negotiations are taking, place 
with the new- Indian Govern- 
ment 

Four countries remain in the 
race for the order; which initi- 
ally will involve selling guns 
and ancillary- equipment made 
abroad and then setting up 
licensed production in India. 

- Initial -tenders -last year en- 
visaged the supply of 400 guns 
and systems from abroad com- 
plete with computer controls^ 
towing vehicles and ammunition 
tot alling - about £700m. - But the 
initial otder might be smaller 
because of lack, of • funds. 
Ammunition is believed to 
account for more than half the 
estimated cost. 

Lieut General Malhotra said 
that artillery, systems made in 
the Soviet Union, which tries to 
be a major arms supplier for 
India, had “ not come up to the 
operational specification of the 
Indian artillery." 

The UK system is based on the 
Vickers FH70 field gun, pro- 
duced - jointly with West 
Germany and Italy. It is being 
marketed in India by the British 
Government --owned Inter- 
national Military- Services. 


Anti-pollution contract for Davy 


BY JOHN DAYIES IN FRANKFURT 


DAVY McKEE, the UK-based 
engineering concern, is fo build 
a desulpharisation plant for the 
controversial Buschhaus power 
station in West Germany under 
a contract worth about £85m. 

The newly-built 350 mw 
power station at Helmstedt, 
near the East German border, 
has been at the centre of a 
fierce pollution debate. The 
Bonn parliament was recalled 
to discuss the issue last July 
and voted to allow Buschhaus 
to start up without a desulphur- 
isation plant to cut its 
pollutant emissions, provided 
such a plant was- added by mld- 
1987. 


Davy McKee's desulphurisa- 
tion plant order is one of the 
largest orders ever obtained by 
the group's West German opera- 
tion. 

The contract involves de- 
sulphurisation not only at 
Buschhaus but also of a unit 
of a nearby power station. 
Offleben n. It will use the 
Wellman-Lord process, which 
until now has been applied 
mainly in the U.S. and Japan. 
Tbe end product, about 85,000 
tonnes of sulphur a year, will 
be marketed by Braunnsch- 
weigische KohWc-Bergwarke 
(BKB), the plant’s operator. 

The desulphurisation plant 


will have to contend with brown 
coal with a high sulphur content 
and to meet stringent emission 
controls. 

Davy McKee recently won an 
order from BASF, the chemical 
group, to apply its Wellman- 
Lord process to reduce sulphur 
dioxide emissions from a coal- 
fired power station at the 
chemical complex at 
Ludwigshafen. Tbe end product 
here will be sulphur dioxide, 
which BASF will diversify into 
chemical uses. 

The Buschhaus power station 
was planned in the 1970s when 
environmental issues were less 
politically sensitive. The 


Government of Lower Saxony 
has strongly backed the project 
as it will extend the life of BKB 
and provide jobs in the 
Helmstedt region, which is 
heavily reliant on BKB for its 
prosperity. 

Environmentalists, notably 
the Green party, bave argued 
that Buschhaus should not come 
on stream until it has a desul- 
phurisalion plant attached, but 
supporters of The project argue 
that conditions agreed by Parlia- . 
raent last July will reduce exist- ; 
ing pollution in the area once j 
Buschhaus comes on stream, 1 
even before it has a desulphur- 
isation plant 


Nigeria starts to issue 
1985 import licences 


BY PATTI WALDMEIR IN LAGOS 


THE NIGERIAN Ministry of 
Commerce and Industry has 

begun 1 issuing import licences 
for 2985. Interim licences for 
for 1985. Interim licences for the 
for grain imports for . the 
country's flour milling indus- 
tries. 

- But Lagos businessmen fear 
that the bulk of 1985 licences 
for less politically sensitive 
imports (bread is an important 
item in the diet of Nigeria's 
large urban population) may 
not be issued for several weeks. 

The validity of 1984 import 
licences has been extended to 
the end of February to help 
exporters whose shipments 
were disrupted by the dismissal 
of Nigeria’s shipments inspec- 
tors, SGS, in September. But 
businessmen expressed concern 
that recent changes in tbe pro- 
cedure for allocating foreign 
exchange for imports could 
cause further delays in 1985. 

Major General Muhammadu 


Buhari, the head of state, 
announced when presenting the 
1985 budget on January 1 that 
tbe system of allowing the 
country's banks to allocate 
foreign exchange for imports 
directly to their customers 
would be abolished. 

All applications for foreign 
exchange (forms M) must now 
go to the central bank for 
approval, a move which will 
place an added burden on the 
central bank's already strained 
administrative capacity and 
could lead to significant delays. 

Merchant banks welcomed the 
change, however, saying that it 
would remove certain restric- 
tions which had hindered com- 
petition among banks. Under : 
the previous system long-estab- ! 
lished commercial banks were 
given large allocations of 
foreign exchange, which often 
exceeded the confirming credit 
line which they could obtain 
from overseas correspondent 
bank. 


SHIPPING REPORT 

Freight rates fall as dry 
cargo market weakens 

BY ANDREW FISHER. SHIPPING CORRESPONDENT 

AFTER ENDING 1984 virtually There was some increase in 
flat compared with the previous ore market business at the end 
year freight rates turned down of the week but much of the 
last 'week The Russians and information about fixings was 
Chinese took more ships for kept secret, an increasing trend 
grain imports, but the dry cargo in shipping markets these days, 
market weakened none the less. Some coal business was also 
The grain rate from the U.S. believed to have been trans- 
Gulf to the European contin- acted, 

ent fell sharply to $3.40 a ton. , In 0lJ markets, rates were 
In December, it was around 8150 mor e or less static. 

$9 25 a ton Denholm Coates also As m past weeks, shipping 
reported that the Pacific grain markets were ruffled by more 
rate to Japan was as low as tales of corporate woo. Atten- 
$8.25, before moving back to *ion was drawn to the high 
gg debts of ZLm. the Israeli con- , 

Even some bulid-up in port tainer and bulk carrier concern, 
congestion does not seem Coming in the wake of the 
enough at the moment to bring failures late last year of Salen- 
an over-tonnaged market into invest in Sweden and Irish 
equilibrium," according to the Shipping, and the need by 
London shipbroking company. France's Gazocean to change 
•* Basically, there are just too totally its cosily charter 
many ships," it said, repeating arrangements with other 
an all too familiar lament owners, it re-emphasised the 
among the shipping com- fact that shipping remains in a 
munity. highly fragile state. 


Italian exports boost 

BY JAMES BUXTON IN ROME 


ITALIAN exporters have re- 
ceived a useful boost from the 
Government decision to liberal- 
ise the terms for the finance of 
exports denominated in Italian 
currency. 

Until last Saturday exporters 
who priced their goods in lire 
and allowed their customers up 
to 360 days’ credit had to fin- 
ance 50 per cent of the oper- 
ation in foreign currency. The 
Ministry of Foreign Trade has 
now agreed with the Bank of 


Italy, to reduce this figure to 
25 per cent. 

The reduction will be par- 
ticularly welcome for com- 
panies which have found banks 
sometimes unwilling to make 
the foreign exchange available 
because of their own foreign 
currency borrowing limits. 

The aim of the foreign ex- 
change financing requirement, 
which came into force at a time 
of economic crisis in late 1982, 
was to boost Italy’s foreign cur- 
rency reserves. 


Ericsson satellite deal 

BY DAVID BROWN IN STOCKHOLM 


L. M. ERICSSON, the Swedish 
telecommunications and elec- 
tronics group, and Valmet, tbe 
diversified Finnish industrial 
group, will share an order 
worth SKr 35m (£3m) from tbe 
Swedish space corporation to 
proride a TV uplink station for 
the Nordic Tele-X satellite pro- 
ject The project has booked a 
February 1987 launch with the 
Ariane rocket. 

The contract is part of the 


total SKr 200m earth segment of 
the satellite project, which also 
includes an SKr 165m contract 
for a master control centre and 
about 50 customer-based earth 
stations. 

The control centre contract — 
for a single channel per carrier 
(SCFC) digital system — is being 
shared equally between Ericsson < 
and its Elektrisk Bureau of : 
Norway. Ericcson is also prime i 
contractor for the SKr 300m j 
satellite payload. I 
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Pentagon 
4 to review’ 
high tech 
exports 

By Our Washington Staff 

PRESIDENT Ronald Regan 
has given the Pentagon the 
authority to review all 
licences for exports of high 
technology equipment to 15 

non - Communist countries 
which might reship the pro- 
ducts to the Soviet Union, it 
was reported at the weekend. 

Tbe directive settles in 
favour of the Pentagon a long- 
running battle between the 
Commerce and Defences 
Departments over high 
technology licensing. The 
two departments have worked 
out a memorandum of 
understanding about power- 
sharing and licensing, but the 
Commerce Department was 
belived to be dragging its feet 
on signing It. in the hope that 
Congress would settle the 
issue to Us advantage with 
the passage of an Export Ad- 
ministration Act. 

Congress itself was deeply 
divided over whether to give 
more prominence to national 
security or trade policy and 
coold not agree in Its last 
session over renewal of the 
Act, which gives the Presi- 
dent certain authority over 
strategic trade. 

Congress will posh for a 
new Act in the next 60-90 
days, hut meanwhile, the 
President has stepped in to 
resolve the dispute. The 
Washington Post reported 
that a directive, signed by 
Mr Robert NcFarlane, the 
National Security Adviser, 
gives the Pentagon review 
powers over computer parts, 
scientific instruments and 
other equipment believed to 
have military uses. The list 
of 15 countries may ulti- 
mately change as circum- 
stances require. 

The Pentagon now has the 
authority to tap Into the 
Commerce Department com- 
puter to review licence appli- 
cations, including distribu- 
tion licences which permit 
the export of an entire cate- 
gory of goods to several 
countries. 

Reuter adds from Tokyo: 
Japan will tighten controls 
on the sale of new items In- 
cluding ceramics equipment 
for making and testing 
printed circuit boards and 
large floating docks to the 
Soviet bloc from mid- 
February, officials said. 


Growing U.S. trade 
deficit prompts 
import tax study 

BY NANCY DUNNE IN WASHINGTON 


A PROPOSAL to impose a 
three-year import surcharge on 
all manufactured goods and oil 
may get serious consideration in 
Congress if the U.S. economy 
I slows and the trade deficit 

seems likely to exceed S150bn 
! this year. 

The Senate Finance Com- 
mittee began discussion of an 
import tax last year, and, de- 
spite lack of open support, has 
asked the influential Congres- 
sional Budget Office (CBO) to 
analyse the impact of various 
surcharge options. 

One plan, hacked strongly by 
Motorola, the electronics com- 
pany. and presented at a recent 
meeting of the National Associ- 
ation of Manufacturers (NAM), 
calls for a three-year import 
surcharge, to be set at 20 per 
cent during its first year. 15 per 
cent in the second and 7 per 

cent in the third year. Mr John 
Mitcheil, President of Motorola, 
told the NAM that exceptions 
would bo needed for some of 
the less developed countries. 

NAM, one of the first 
organisations to express con- 
cern about the effects of the 
strong dollar on exports, has 
now formed a working group to 
evaluate the merits of a sur- 
charge. It may also ask the 
Electronics Industries’ Asso- 
ciation to consider the proposal. 

The import surcharge, says 
Us advocates, would raise 
between $S0bn to SlOObn over 
three years for the U.S. 
Treasury and combat both the 
budget and trade deficits. They 
claim that the strong dollar in 
effect gives a 25 per cent 
subsidy to Japanese producers 
and a 30 per cent subsidy to 
West German goods, and a sur- 
charge would go some way 
towards equalising those 


advantages. 

In a presentation which 
officials called "sobering.” Mr 
Mitchell discussed a study by 
Data Resources Inc., showing 
the U.S. budget deficit climbing 
to around $400bn by 1990. If no 
corrective action is taken, he 
said, more and more U.S. com- 
panies will shift their produc- 
tion overseas and then export 
to the U.S. 

The domestic machine tool 
industry, which has sought pro- 
tection from the Administration 
on the grounds that it is vital to 
national security, is said already 
to be threatening to move its 
manufacturing offshore if the 
White House fails to stem im- 
ports. 

In 1971 President Richard 
Nixon imposed a 10 per cent 
across-thc-board import sur- 
charge. The Council of the 
General Agreement on Tariffs 
and Trade found the tax ■* not 
compatible with Gaft" and it 
was revoked four months after 
its introduction. 

Article 12 of Gatt. however, 
allows the limiting of the 
“quantify or value” of imports 
in cases of balance of payments 
problems, and the Trade Act of 
1974 gives the President the 
power to impose an import sur- 
charge “to deal with large and 
serious U.S. balance of payments 
deficlt^. ,, The authority, how- 
ever, is for a surcharge of no 
more than 15 per cent to last 
no more than 150 djys. 

The Senate Finance Cqmmit- 
lee has asked the CBO to 
assume that no retaliation would 
be forthcoming from U.S. 
trading partners. The CBO is 
likely lo ignore that request 
however, and to present addi- 
tional studies considering the 
effects of retaliatory action. 
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Nov. *84 

(US^m) 

Oct. -84 

Sept. *84 

Nev.'S} 

US. 

6JA3 

6417 

62)36 

4,914 

UK 

6.812 

6,798 

6j622 

8.776 

japan 

22,021 

21.712 

21.436 

20.161 

W. Germany 

35.471 

35,957 

35,722 

37,907 

Italy 

19,995 

18,746 

18,389 

18.337 

Belgium 

3.631 

3.905 

3.692 

3.843 

Netherlands 

8,004 

8.121 

8.153 

8,707 


Oct. TM 

Sept. *84 

Aug. ’84 

Oct. -83 

France 

20,403 

20,278 

20,215 

18,702 


Source: IMF 


la die fiistcfianging clothes business, 
thereisone tifnng that never goes out of fashion - 
and that is romfort 

Top Shop is aleading chain of shops where 
theylike their customers to browse and by on 
clothes in a comfortable and cheerful atmosphere, 
whatever the weather is doing outside. 

Uiis isafktar insuccessfiil retailing that 
file designers of the Cardiff Top Shops heating 
and<J0oBng system dearly wanned to, 

; The 530 sqm shop is totally enclosed 
and opens on to the covered mall of the St David’s 
dropping archie. In winter, heating is required 
mafrdy to preheat the premises early in the 
morning— though sometimes it is called for 
throughout the day. 


In summer, a cooling system is needed, 
able to cope with a store occupancy of 180 people 
at any one time, and a fresh air requirement 
of 10 litres per second for each person. 

Heat pumps fitted the bill perfectly. 

Ideally suited to the application because of 
their ability to accommodate quickly any 
fluctuations in temperature and humility caused 
by the wealher or internal heat gains, the heat 
pumps now provide a comfortable environment 
all the year round 

The heat pump works by drawing free heat 
energy from the outside air and raising its 
temperature so it can be used to heat tiro shop. 

This process can be reversed automatically 
to draw heat out of tbe shop, and thereby cool it 


The outside coils, fan and compressor 
in this installation were sited on the roof, where 
they do not interfere with interior space 
or decor. The air handling units inside the shop 
were neatly installed behind the display area. 

A welcoming atmosphere for shoppers and 
a comfortable working environment for staff 
are one benefit - eneigy efficiency and economic 
running costs are others. The beauty ofheat 
pumps is that the benefits of cooling and heating, 
with reduced energy requirements, are 
produced by one system. 

At lop Shop in Cardiff, electric heat pumps 
meet the stores heating, cooling and ventila- 
tion needs— as well as the managements fuel and 
cost objectives. 


If you would like more details, call Bernard 
Hough on FREEFONE 2282, or dip the coupon. 

| — pieasesend me details about the remarkable electric heal pump”! 
j and how it can help my ljiisiness. I 

I Post to: Bernard Houph, Hie Heat Pump and Air Conditioning i 
J Bureau, 30 Millbank, London SW1P4RI). - 

Name—. * 

j Position ' 

| Company Address { 


POstCode. 
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VIRTUE i5 rarely rewarded 
quickly, if at a]], in the heavy 

manufacturing industries these 
days. But it now looks as if 
Cummins Engine, the leading 
1J.S. diesel engine maker, is 
going to see a bigger and faster 
payback than expected from Us 
brave commitment In tbe past 
few years to long-term develop- 
ment. 

The acquisition of Inter- 
national Harvester's farm equip- 
ment business by its competitor. 
J. L Case. last year provides on 
unexpected double boost to 
Cummins. 

• It improves tbe survival pros- 
pects of IH, whose heavy trucks 
are the most important single 
market for Cummins engines. 

• It will help a new (350m 
Case-Cummins joint engine ven- 
ture, Consolidated Diesel Co., 
become profitable much faster 
than planned. This is because 
Case will gradually shift the 
sourcing of engines for IH farm 
equipment to CDC. 

No doubt, Cummins was lucky 
that the Case-IH deal happened. 
Only a few months earlier. Ten- 
neco. Case's parent company, 
was talking of abandoning the 
depressed farm equipment in- 
dustry, a move that would have 
had a very negative impact on 
CDC. 

But Cummins officials argue 
that they have worked hard for 
their luck, and they believe that 
if it had not come in one way, 
it would have come in another. 
And they are orobably right. 
Starting in 2976, the company 
adopted a bold strategy, 
deciding to give up 
efforts to diversify and to con- 
centrate instead on its engine 
business, even though the 
growth prospects there were 
very modest and the competitive 
conditions daunting. 

Cummins's main U.S. rivals 
are General Motors and Cater- 
pillar Tractor, while in Europe 
it is up against Daimler-Benz, 
Volvo and Flat's Iveco sub- 


Cummins’ long-term view comes good 

Ian Rodger assesses the outcome of the U.S. diesel engine maker’s financial gamble on its core business 


sidiary, all of which make their 
own engines rather than buy 
them in. 

But the directors figured they 
could continue to achieve satis- 
factory growth and profits from 
engines, in spite of the apparent 
obstacles. They concluded, 
rightly as it turned out that 
the key characteristics of the 
1980s would be depressed .mar- 
kets for the main diesel engine 
buyers, the makers of vehicles 
and various types of industrial 
equipment and, consequently, 
serious overcapacity in the 
engine sector itself. And they 
reasoned that the ways to suc- 
ceed in that kind of environ- 
ment were to have the most 
up-to-date engines and to pro- 
duce them more economically 
than their competitors. 

Since 1977, Cummins has in- 
vested considerable manage- 
ment effort and about $800 m, 
more than double its net 
worth, in achieving those goals. 
At various times along the way, 
especially as the company's 
markets and profits slumped, 
strong doubts were expressed 
about the wisdom of its am- 
bitious spending programme. 
The Cummins share price 
slumped from a peak of t*>9 
in 1981 to a low of $26 in 
1982, but the directors decided 
to hang on. 

“If you're in the capital 
goods business, you do what 
you have to do," Henry Schacht. 
Cummins' chairman, says calmly 
now that the squeeze on the 
company’s resources is over. 

Cummins’ net earnings 
bounced back to record levels 
last year after the company 
only barely managed to break 


Investing 

patiently 

THE HAPPY outcome of the 
Case-Cummins venture will 
come as no surprise to those 
familiar with Cummins. The 
company’s initial success came 
from Investing patiently for. 
the long term. 

It was set up in 1919 in the 
sleepy little town of 
Columbus, Indiana, when the 
Irwin family, which dom- 
inated the town, backed a 
local inventor, Qessle 
Cummins, in hi* enthusiasm 
for diesel engines. 

C ummins tried everything 
to promote the qualities of 
the diesel, once even entering 
the Indianapolis 500 car race 
In which he was placed third 
because he never needed to 


refuel. But gasoline was 
plentiful and inexpensive in 
those days and no one was in- 
terested in fuel economy. The 
company suffered continuous 
losses for 20 years. 

However, virtue paid off 
with the outbreak of war. The 
U.S. military was very in- 
terested in the simplicity, 
durability and fuel economy 
of the diesel, and Coxnmlns’s 
fortunes soared. More impor- 
tant, this popularity carried 
over into the post-war period. 

The next 20 years were 
glorious for Cummins as the 
Interstate highway system 
was built and freight move- 
ment shifted massively from 
the railways to the roads. 
Moreover, the company had 
very little competition. 
“Truck manufacturers never 
saw the diesel as very inter- 
esting, so we won by default,” 
Hike Howell, vice president. 


corporate strategy, says. The 
company also moved con- 
fidently round the world In 
this period, setting up a 
major manufacturing base in 
Britain and joint ventures in 
Britain, West Germany, India, 
Mexico, Brazil and Japan. 

By the late 1960s, the rapid 
growth phase of the U.S. 
heavy truck market was 
earning to an end. Also, 
Cummins was not finding the 
same easy success abroad that 
It had enjoyed at home. Tbe 

The diversifications were 
not successful, and the 
amount or management time 
spent on them soon began to 
hart the core business. Most 
were said, and the company 
is still wary about trying 
again. 

“ Our record Is not very 
good,” Schacht says. “ If we 
do diversify, it will be into 
related things.” 


even in 1983. By the end of the 
third quarter of 1984, it had 
piled up earnings of $14B.5m, 
more than it had ever made 
before in a full year and the 
share price has risen to a new 
peak of over $81.50. 

Schacht says the results 
reflect mainly the effect of the 
company's cost cutting since 
volumes, while very strong, 
have not reached exceptional 
levels. But he also acknow- 
ledges the impact of a strong 
recovery in the U.S. heavy 
truck market. “ If someone 
was looking for a way to help 
us recover, he really hit the 
bullseye.’ 


The real excitement has been by modifications to the existing 
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in the engine development pro- 
gramme. C ummin^ set out in 
1976 to revamp its entire pro- 
duct line and to expand its range 
downwards with tbe develop- 
ment of a new series of 10-litre 
engines with power from 220 to 
330 horsepower. 

The idea was to incorporate 
improvements in diesel tech- 
nology, such as turbocharging, 
in engine design so that greater 
fuel efficiency and economy 
would be achieved. For 
example, the 10-liire matches 
the power of same versions of 
the company's old workhorse 14- 
litre engine, but it weighs a 
third less and consumes much 
less fuel. 

The 14-litre itself, which 
dated from the 1940s, was to be 
replaced, but the company 
decided last year after com- 
pleting the development of a 
new version, that it could 
achieve nearly the same results 


engines, and so shelved the new 
one. 

The 10-litre project was aimed 
largely at protecting the bottom 
end of the 14 litre’s heavy truck 
market while giving the com- 
pany an entry into the bus and 
coach area. 

Cummins also hoped it would 
sell well in European markets. 
Cummins had expanded into 
Europe in the 1950s expecting 
to benefit from the same trends 
in freight transnort — a shift 
from rail to road and the grow- 
ing popularity of huge jugger- 
nauts — that it was enjoying in 
the U.S. 

Those trends were indeed 
present in Europe, but Euro- 
pean truck users never felt a 
need for Cummins' huge 14- 
litre engine, and the company 
has never made much headway 
there. It hoped the 10-lJtre 
would change that and, since 
its introduction in 1982. the 


company has made impressive 
progress. 

However, the UK is a fairly 
easy market to penetrate. Inde- 
pendent truck builders, such as 
ERF, are always ready and will- 
ing to try out new engines. Most 
continental builders tend to 
mate tbeir own and so it is 
more difficult tor Cummins to 
break in. 

Meanwhile, in 1978, the com- 
pany was -approached by Case 
with a view to developing a 
series of 50-250 hp engines for 
Case's farm and construction 
equipment. 

Cummins had long wanted to 
start making engines of this 
size, but was stopped by the 
difficulty of penetrating tbe 
already overcrowded markets 
for them. Deutz of West 
Germany and Perkins of 
Britain, part of the Massey- 
Ferguson farm equipment 
group, have major shares and 
worldwide service networks, but 
dozens of other companies that 
make engines mainly for their 
own use also sell some in the 
open market Ominously, a few 
Japanese producers, such as 
Isozu and Nissan are gaining 
ground. 

Cummins knew it would take 
a long time for it to build up 
a useful share in this sector. 
Effectively, that meant it could 
not afford to enter without a 
significant volume customer 
lined up in advance. Company 
officials tried for years to con- 
vince various manufacturers 
that they would be better off 
abandoning tbeir Own engine 
production and buying from a 
specialist. Suddenly, to tbeir 
surprise. Case agreed, and even 
though it was heavily committed 
to Its exisitfng development 
programmes, Cummins knew it 
could not turn down the oppor- 
tunity. 

The two soon decided on the 


Sob /fultAuM 

CDC joint venture and a range 
ol engines that would suit both 
Case's needs and Cummins's 
ambitions. The main objective 
was to be able to produce -the 
engines as inexpensively- as 
possible. This was done partly 
by reducing the number of parts 
in the engines and partly by 
automating production. More 
audaciously, the two went for 
economies of scale, 

Tbe first of the engines went 
into production late in 1983, 
but so far they have not 
attracted any large customers 
other than Case. In fairness, 
Cummins officials did not expect 
a rapid build-up. in demand. 
They knew that producers of 
compressors, excavators, fork 
lift trucks and other equipment 
would look long and hard before 
switching from proven sup- 
pliers. They also hoped to con- 
vince delivery van operators in 
the U.S. to switch from petrol 
engines, but that; too, would 
take a long time to bring about 

And therein lies . the 
importance of the Case-IH deal. 
IH sells about 40.000 tractors 
and combine harvesters a year. 
Now almost all of its engines 
come from other IH plants. But 
Case has not bought any of tbe 
IH engine plants and, while, it 
has not said so publicly, there 
is no doubt that it is going to 
put CDC engines into the XH 
farm equipment as quickly- a* it 
can. 

CDC is set up as a cost shar- 
ing partnership, so the main 
benefit to Cummins of. the 
increased volume will be a more 
rapid reduction In unit eosts 
than expected. Joe Phillippl, an 
analyst with New Tork stock- 
brokers E. F. Hutton, estimates 
that if CDC were a profit centre, 
the impact of the IH volume 
would be to bring forward Its 
break-even point by about a 
year to the second half of 1986. 

That’s the sort of good for- 
tune that would make a com- 
pany think It could pause and 
reap some rewards, but Cum- 
mins la already embarked oh a 
fresh challenge— beating the 
Japanese. 

“The Japanese are setting 
new standards for this industry 
and, darn it all. we are going 
to match them.” sayS'Schachx.' 4 


: Management 
abstracts 

Learning - t»v Live, the'' Service 
Economy. . t D. Ojxftoo in Hart 
vard BusMteS Review :(OA), 
May /June 1984. ’ 

Taking the example of the' 
automotive - components com- 
pany Borg-WaruCT’s move into 
dealer fiMncing, jwaminea the 
" opportunities' for manufactur- 
ing . companies to diversify 
into service sector* and explores 
routes by, which they can use 
their own- 1 assets, resources and 
knowledge to gain entry.- 

Warehouse Design. D P. F. 
McKenna in Focus ora Physical 
Distribution Management (UK), 

May/Jtrae -1884. 

Examines . considerations in 
warehouse siting and design , to 
fulfil its-, functions • of- input, 
storage and output; stresses the 
dominant' feature _of . working- 
height and its relationship to 
cost, with notes on spare fceat- 
ing/office. siting and discusses 
the ' facilities necessary for 
fully- or . '. 'Bern {-automated 
storage and- other reqitrol. sys- 
tems. • - ■ •• •• 

Homan Resource Strategi es In 
an . Organisation ' Downturn. 
L. . T, Perry in Homan 
Resource Management (U.5«), 

' Spring 1984. - 

Contends -that every organisa- 
tional downturn - invites xwo 
related .waves' of employee 
defection — abandoning ship 
when survival : seems doubtftil. 
and- exits timed to coincide with 
remedial action,, because of -re- 
duced 'career opportunities: 
Gives examples of the Conti- 
nental Illinois Bank and the 
Intel _ Corporation - (micros 
electronics), and suggests col- 
lective managerial strategies to 
reduce * oraBDisatlonal ■ . un- 
certainty and Increase career 
chances... - r 

International Market Research. 
G. van tier Most in Hnrepeaa * 
Research (Netherlands) July 
. 1984.- 

- Argues that market .research 
for interna tionaDy sold Indus- 
trial products should not be con- 
fined to the country of origin, 
but . -should take account of 
international markets served; 
discusses the characteristics of 
international research, examines 
its difficulties — . language, 
market/ social differences, and 
government constraints — anti 
survey methodology. /' 

These abstracts -are. condensed 
fron the abstracting journals.: 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may he-ebtalned at £3 each 
(including VAT arid p + p; 
cash with order) from Anbar, 
P® Box 23, Wembley HA9 
SDJ. 
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Please return coupon la; 

| Steve Franklin, Granada Business Centres, | 

^ Freepost, 40 Uxbridge Road, London \VS 2BR ^jj 


Cut out the i nconvenienee 

of waiting for an IBM AX 

(Free use of an XT until the AT is available.) 


IBM's new AT mode! may be in short supply, 
but you won't go without a computer if you 
place your order with Granada Business Centres. 

You’ll have free use of the IBM XT personal 
computer, or you may prefer to take advantage of 
our attractive rental arrangements. 

Although we sell rent and service all types 
ol computer equipment, our main concern is 
pros iding whatever it takes to keep your business 
on lop. 


Our offer proves we're as good as our word. 

Only Granada are making this offer. For 
details, terms and conditions call into our stores 
at London Wall (Moorgaie end), Ealing, Slough 
or Richmond. Alternatively, send oft’ the coupon, 
or telephone Steve Franklin on (01) 579 3003. 

GRANADA 

Business Centres 0 


MATCHING 
THE CHANGING 

NEEDS 
OF INDUSTRY 

At F^d-Imst Group, TOhme the right pro- f~ T q: Forward Irnst Group Limited, — I 
Is to heln finance new nlant and eauioment in ! „ «. . , y * • 


ducts to help finance new plant and equipment in 
the current tax yea c 

Our Tax Based Leasing packages contain uni- 
quely advantageous rental terms which we will 
not be able to repeat after 31st March 1985, 

■when the current 75% capital allowances 
disappear: 

For a business making taxable profits, For- 
ward Trust Groups Lease Purchase products 
can allow a business to benefit from this fin- 
ancial yearns unrepeatable advantages without 
upsetting cash flew projections. 

Nor need interest rate movements cause 
you to have worries about future cash flow 
problems. Forward Trust Group’s Flexi-Term 
can protect your cash flow by automatically 
extending your payment period if interest 
rates rise -and give you the bonus of a 
shortened payment period if rates fall. Our 
Flexi-Term Flan, like our Lease Purchase 
Products, enables businesses to claim capital 
allowances. 

Full detail of these and many other Forward 
Trust Group services are in our booklet Fiftance for 
X ntiU StrV.&.C Qrnm er g e . 

Phone us or send the coupon now for your 
free copy. 

TELEPHONE JIM HASTTE NOW ON 021455 9221 
or john McDermott on 01 920 0141 . 


P.O. Box, 362, Birmingham BI5 IQZ. 

Please send me a free copy qf 
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i Forward Hoist Group 

The asset finance specialist A member of Midland Bank Group. 
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BY ANDREW GOWERS ; 

THE GOVERNMENT faeliepes that 
Britain may need, to import About a 
quarter of its natural gas needs by 
the end.of.the century, according to 
a memo randum mihmi ttqiL hy the 


of Comm oimenergy. committee. 

This estiinate .is at the top end of 
a range deduced from a series of 
pij^ectians afnaturalgas demand 
and likely supplies from the UK 
continental shell to the year 2060 
and beyond. 

It is higher than a forecast pro- 
duced by the British Gas Corpora- 
tion, and publication of the Govern- 
ment's estimates could well fuel the 
row between the corporation, the 
Government wnrf thf qQ indusby 
over imports of gas from Norway’s 
Sleipner field. 

British Gas has been arguing 
strongly that it needs large quanti- 
ties of Sleipner gas to fill a gap be- 
tween UK supply and demand in 
the l&Os, but the- Government has 
been blocking approval of the deal, 
and at least one large oil company 
m aintains that Britain could be 


self-sufficient in gas at the end of 
the century. 

Forecasts are bound to contain 
more than as element of inspired 
guesswork when they depend on 
imponderables such as the likely 
level of. oil prices and future eco- 
nomic growth. The figures, how- 
ever, do imply a possible domestic 
supply and demand through the 
1990s. 

The departments projections put 
gas demand between 14-fibn and 
2D.4bn therms in the year 2000. Its 
centra! estimate for supply from 
-the- UK continental s he lf in that 
year is l&9Ibn therms. 

As fiie department indicates that 
this figure is based on an estimate 
of “the rale which new and existing 
discoveries (particularly conden- 
sate discoveries) are brought on 
stream,'' it does not suggest great 
optimism about development of UK 
gas.-' 

. It contrasts starkly with British 
Gas’s own estimate for supplies 
from the continental shelf in 2000 of 
16 JMbn therms. 

Onshore gas search. Page 6 


Hattersley plan seeks 
repatriation of funds 

BY PETER RIDDELL, POLITICAL EDITOR 

INVESTING institutions would lose 
their present tax advantages unless 
they significantly reduced overseas 
holdings and put some of their mon- 
ey into a proposed state investment 
bank, according to a plan put for- 
ward by Mr Roy Hattersley, the La- 
bour Party's ririrf spokesman on fi- 

nanciar affairs.- ! 


His proposals, whlch are to be put 
te Labour policy committees, aim to 
achieve the repatriation of -a sub- 
stantial amount .of the- £20bn port- 
folio investment which has left the 
UK since the ending of exchange 
controls in 1979. 

They seek to deter further out- 
flows and make money available 
for. industrial investment projects 
which, Mr Hattersley says, cannot 
find finance from'the.Clty of Lon- 
don. '• _ • 


Until now Labour has been com- 
mitted to the restoration of ex- 
change controls, but Mr Hattersley 
argoed that bring in g back the pre- 
1979 system would be impossible, 
partly because of pre-emptive ex- 
ports of capital. Mr Hattersley said 
he did not want to impose currency 
restrictions .on hoHcfaymakers.and 
foreign travellers. 

The new investment bank would 
offer low interest rate investment 
for private sector projects. Institu- 
tions would be given a choice of tax 
regime. Those which elect to ob- 
serve the criteria will enjoy the fis- 
cal privileges which they presently 
possess. The net effect of the 
scheme is that the tax privileges en- 
joyed by institutions which invest 
in Britain will raise the net return 
on "their portfolios above that re- 
ceived from foreign investment 1 ’ 


Japanese 
engine 
setback for 
BL launch 

By Arthur Smith, Midlands 
Correspondent 

THE LAUNCH of Austin Rovers’ 
new executive car, code-named the 
XX has been delayed by more than 
six months because of problems 
with a new engine to be snpplied by 
Honda of Japan 

Testing of the Honda V6 engine 
threw up faults which required a 
new configuration and a conse- 
quent redesign of the car's front 
end. The sale in Britain of BL’stop- 
of-the-range model was originally 
scheduled for autumn 1985, but has 
now been put back to early summer 
next year. 

The delay is another blow for the 
state-owned concern in its battle to 
boost sales and prove its commer- 
cial viability. 

UK dealers, concerned at the 
slowdo w n in sales of the now-age- 
ing big Rover saloon are anxious 
for a replacement output at the 
Cowley assembly plant has been 
cut progressively in the past year. 
Production of 400 cars a week is 
down by about half. 

The XX is equally important to 
Austin Rover’s efforts to expand 
overseas markets and reduce de- 
pendence on the low-grpwth UK. 
The assault on the important US. 
market for which the new car is es- 
sential must now be put off until 
1987. -The delay wQl also blunt ef- 
forts to improve penetration in con- 
tinental Europe. 

The XX will offer either an Aus- 
tin Rover "O'* series two-litre en- 
gine or the new Honda V6 2.6 litre. 
There wifi be competing Austin 
Rover and Honda badge versons of 
the XX, with largely cosmetic dif- 
ferences. Austin Rover will assem- 
ble bote versions at Cowley for sale 
in the UK and continental Europe. 

Honda is to makp both versions 
in Japan for its borne market, Aus- 
tralia and the Far East 
Austin Rover is thought to need 
to sell around 650,000 cars a year to 
generate the profits to finance new 
investment Sales in 1984 were a 
disappointing 423,000,' which caused 
a trading loss of more then QOm. 

Sales this year of around 435,000 
- at least a UK market share of 19 
per cent - might be enough to start 
to trade profitably because of the 
low cost base. However, the compa- 
ny bas set more ambitious internal 
targets and has told dealers it is 
footing for 22 per cent 


John Moore reports on London’s biggest underwriting losses since the Sasse affair 

Lloyd’s syndicate faces £21m deficit 


HISTORY OFTEN repeats itself at 
Lloyd's, the London insurance mar- 
ket Nearly five years since the no- 
torious Sasse affair r each ed its cli- 
max another s mall group of under- 
writing members of the Lloyd's 
community is facing remarkably 
similar problems, although differ- 
ent in detail. 

In the earlier affair 110 under- 
writing members faced losses of 
£21m. Last weekend about 230 un- 
derwriting members of Britain's 
premier insurance market were 
warned that their total losses could 
also amount to nearly £2Lm. They 
are the most serious trading losses 
encountered by a group of under- 
writing members since the Sasse 
troubles. 

At the w eekend more than 230 
underwriting members were study- 
ing an eight page report and de- 
tailed figures from managing agent 
Spicer and White, which looks after 
its affairs. It mad e grim reading. 

The members, including tennis 
stars Mark Cox and Virginia Wade, 
were told that their investment in 
insurance syndicate 895 was mak- 
ing heavier losses than expected 
and that total losses over three un- 
derwriting accounts could amount 
to £20.8m. Moreover, there was no 
certainty that the losses would stop 
there. 

“Until fully audited accounts to 
December 31 1984 become available 
in April 1985 we cannot determine 
whether the accounts will have de- 
teriorated further.” the agent said. 


In October 1983 the agency antic- 
ipated that the losses might not be 
more than E13m for the underwrit- 
ing accounts, but since then the 
problems have steadily mounted. 

For the individual underwriting 
members who form the syndicate 
the matter is extremely worrying. 
Like all members of Lloyd's they 
have joined the market accepting 
the principle of unlimited liability. 
They pledge the entirely of their 
wealth, which provides the capital 
base of the Lloyd's market, in re- 
turn for a share of the profits. If 
things go wrong they are expected 
to meet insurance claims from their 
personal resources. 

Like the majority of Lloyd's 
members these individuals do not 
work in Lloyd's and have no knowl- 
edge of the technical aspects of in- 
surance. They are the investors and 
trading is carried out on their be- 
half in the market by professional 
underwriters. 

Those that formed syndicate 695 
have been told that for every 
£20,000 of insurance bumness ac- 
cepted on their behalf they face 
losses of £91,830 if they were mem- 
bers over three underwriting ac- 
counts. That amount has to met out 
of the underwriting members' re- 
sources. 

A lawyer involved in unscram- 
bling tbe affair for the underwriting 
members said: “We are beginning to 
get some real sob stories now." An- 
other Lloyd’s professional said: 
“Lloyd’s runs very well when thing s 


ore going right but not so well when 
things are going wrong." 

The background to the Spicer and 
White affair has been outlined in a 
series of reports sent to tbe under- 
writing members since 1983, when 
the agency underwent a manage- 
ment shake-up. Until 1980 the syn- 
dicate, which had been in existence 
for many years, specialised in ac- 
cepting risks in specialist areas of 
the marine insurance market 

It was an essentially cautious 
portfolio of business which had 
been built up by the then underwri- 
ter, Mr John White. When Mr White 
planned his retirement a new un- 
derwriter was brought in from the 
company market - Mr Bryan Spen- 
cer, who had worked for the Eagle 
Star. 

Mr Spencer became deputy un- 
derwriter in 1978 and underwriter 
in 1980. In the late 1970s the tradi- 
tional business of the syndicate was 
under attack from increased compe- 
tition from overseas insurance mar- 
kets. The syndicate, with its new 
underwriter, decided to become 
more aggressive in its pursuit of 
business, but the qualify of the busi- 
ness accepted, tbe agency- told tbe 
underwriting members, “turns out 
to have been exceptionally poor." 

Moreover, in its drive for busi- 
ness the syndicate took on more 
business than it was entitled to un- 
der Lloyd's limits, which relate 
business volumes to underlying un- 
derwriting capacity. At one stage 
the syndicate was accepting busi- 


ness at more than twice tbe level al- 
lowed by Lloyd’s limits. Premium 
income for the syndicate climbed 
from £1.5m in 19.79 to nearly £llm 
at tbe end of 1982. 

There were other problems. As in 
the Sasse affair, where there were 
110 members of syndicate 782. a 
large proportion of the syndicate's 
business was generated by outsid- 
ers. Those responsible for the day- 
to-day underwriting had authorised 
overseas agents, particularly in the 
UJ>. and Canada, to produce busi- 
ness for the syndicate under a bind- 
ing authority arrangement 

Although much business can be 
generated in this way individual 
syndicates have Utile control over 
how they are operated. The agency 
told the underwriting members last 
week: “We are experiencing diffi- 
culty in obtaining detailed records 
from various agents in the United 
States about the exact nature, date 
of inception and expiry of these pol- 
icies. 

“Because information about the 
underwriting under these binding 
authorities is not adequate, it is dif- 
ficult to predict the claims settle- 
ments." 

Top insurance investigators Ro- 
bert Bishop Adjusters have been 
appointed by the agency to find out 
how these binding authorities have 
been used. 

One other problem has hit the 
syndicate. In securing more busi- 
ness the syndicate laid off some of 
its risks with a range of reinsurers, 
in much the same way that a book- 


maker lays off his bets. Unfortu- 
nately for the syndicate some of the 
reinsurers have been paying claims 
across to the syndicate very slowly, 
which has worsened the cash posi- 
tion of the syndicate. 

So far investigations are continu- 
ing by the new manngement ot the 
syndicate into what happened. 
Lloyd's itself has held a private in- 
quiry into how some of the business 
for the syndicate was placed 
through certain Lloyd's insurance 
brokers but its findings have never 
been made public. 

In the Sasse affair Lloyd's de- 
cided to meet the obligations of the 
syndicate through mounting a rare 
market rescue after it admitted that 
underwriting members had justifi- 
able grounds for complaint over the 
way their business was handled. 
Syndicate 762 had been stuffed with 
poor quality insurance business 

from the Harlem area of New York 
and had over-traded. 

Those responsible for producing 
business for tbe syndicate m the 
U.S. are serving prison sentences in 
America for their involvement. 

The affair triggered a programme 
of reform at LJoyd's. 

No rescue for syndicate 895 is 
planned by Lloyd's, allhough at the 
moment Carter Wilkes and Fane 
and Willis Faber, the two parent 
companies of the agency, and the 
agency itself are attempting to ar- 
range a loan facility for tbe mem- 
bers to help them meet their obliga- 
tions. 


TUC expects move to 
break coal deadlock 

BY BRIAN GROOM, LABOUR STAFF 


SENIOR Trades Union Congress 
(TUC) leaders believe the time may 
be right this week or early next 
week to begin another effort to get 
tbe National Union of Mineworkers 
(NUM) and the National Coal Board 
(NCB) round the negotiating table. 

They believe that the NCB’s drift- 
back strategy is not working. Even 
on NCB figures, last week's total of 
2,384 miners returning to work, for 
the first time since the strike be- 
gan, although the highest since No- 
vember, leaves 62 per cent of min- 
ers on strike. 

-TUC leaders concede, however, 
that a row over the probable expul- 
sion of tbe NUMs Nottinghamshire 


(Notts) area may tempt the NCB 
and the Government to sit back and 
see if tbe union disintegrates. The 
strike has had least impact in Not- 
tinghamshire where a majority of 
miners have been at work during 
the 10-month-old dispute. 

Tbe NCB is encouraged by the 
NUM executive's decision that the 
full executive would take part in 
any further negotiations. 

Tbe NUM is sticking to its refus- 
al, however, to accept pit closures 
on economic grounds, and the 
board has so far refused to resume 
"talks until the union’s stance 
changes. 


Terex rescue talks to centre 
on restructuring proposal 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


TALKS BEGIN in London this 
week to fry to reassemble the Terex 
Corporation, one of the leading pro- 
ducers of big off-the-road construc- 
tion equipment 

First Boston, the U.S. bank, will 
draw up a business plan to reunite 
the Terex plants near Glasgow in 
Scotland and at Hudson, Ohio. The 
two plants were separated with the 
collapse of their parent company, 
Herr Horst-Dieter Esch's 1BH Hold- 
ings, late in 1983. 

General Motors, which first sold 
Terex to IBH in 1980, took back its 
plant in Scotland after tbe receiver 
was called in. The U.S. plant contin- 


ued to operate under Chapter 11 
bankruptcy laws, which protect a 
company from creditors. 

Last week Terex in Ohio and 
First Boston announced a proposal 
to get the U.S. plant out of the bank- 
ruptcy courts and back into world- 
wide operations. 

The plan has the support of Gen- 
eral Motors, which has made dear 
that it did not want to get back into 
the business of making heavy con- 
struction equipment Under the re- 
structuring proposal, however, it 
will retain ownership of the proper- 
ty in Scotland and the US. 


That will enable Mr John Laeri 
Jr, managing director at First Bos- 
ton, to bring down the cost of the 
eventual Terex deal he plans to put 
to investors. Mr Laeri said last 
week he hoped to complete tbe re- 
structuring within the year. 

The market remains weak. The 
number of large-scale civil engi- 
neering contracts of tbe kind re- 
quiring tbe range of big 20 to 105- 
tonne articulated trucks, front-end 
loaders, scrapers and bulldozers is 
limited. Competition is severe from 
Komatsu of Japan and Caterpillar, 
the market leaders. 
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Commodore Finance B.V. 

Amsterdam, Netherlands 

DM 100,000,000 
7‘A% Bearer Bonds of 1985/1992 

jointly and severally guaranteed by 

Commodore International Limited 

• Nassau. Bahamas 

• . Commodore Electronics Limited, Nassau. Bahamas 
CEL Electronics N.V„ Curasao, Netherlands Antilles 
' Commodore Holding B.V_ Amsterdam. Netherlands 
Commodore Buromaschinen GmbH, Frankfurt. Federal Republic of Germany 

Bayerische Vereinsbank 

AkiieafieseHsdttft 

Manufacturers Hanover Limited Algemene Bank Nederland N.V. .-Banca del Gottardo 

. BankAmerica Capital Markets Group Barclays Merchant Bank Limited 

DG Bank Deutsche Genossenschaftsbank Nomura International Limited 

Salomon Brothers International Limited Swiss Bank Corporation International Limited 

Wirtschafts- und Privatbank 

. Ann lalernalional Limited ■' ' Arab Baa Line Corporation - Dans & Co. CrnbH BadoD-WurttembffOhcht- Bank AklitoffrstlKrhan 

Julias. Baer Jaienmtioiud Limited ' Banca Cammtrriale tialiau Banca della Stiffen luliana Banco di Roma 

Bank I5r Gearin>irt>dtaA Ahllcnccselt-chaft Bank Gui/oilim. Km/. Bonaenrr (Oteiseas) Limited Bank Leu International Ltd 

BnfcofTckjo Iniemalioaal Limited ’ Bank J. \ on label &. Co. Mi Bankers Trim International Limited Bamjue Bmeilcs Lambert S.V 
Bunquc Franfaise da Ctnrnnerrr Ktlvrieor Banqoe Gvncrale du Luxembaun: S.A. Banque Indosuez 

Bariqu* Internationale A Luxeatbotirj! S. v Banque .Nairouaic de Paris Banqoe de Neufli/r. Schl urn tenter. Mallet 

Banque paribus Capital Markets Basque Poputairr Suisse S-V. Luxembourg Banque Worms Bari ns Brothers & IV. Limited 
'Bayvrtscbn Hypolteken- tni Weebsel-Banh Ahtfa mm rscU* cb a lt 
-Baxeriscfcc Vcnrinsbaak falrmanooil S.A. Bear. Stearns International Limited 
Bertrner Bank Akll«f*i-w/Kckj/l . . BanUmus fMtitider Belbnunn 

'Chase Manhattan Capital Markets Group Chase-Mnnhattan Limited 
CillflUP Capital Msriurls f.'nwp Copenhagen Handrlsbunk A/S 


Baxetfsche Landesbank Glro/entraie 
Job. Berenbers- Govslrr & Co. Brreen Bank 
Caisse lies Drpib rt CoiNienations 
Chemical Bank international Group C1BC Limited 

Counts Bank Limited Crediianxlali -Ban ktcrein 


If 
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Credit Cnmmerrtal de France Credit Industrie! el Commercial de Paris Credit LjeanaK Credit da Sord 

Credit SttKVFiKi Bustos Limited ’ UitHcbi Kangso i at croiiloaaU- united Dai«a Europe Limited 

Den Danske Bank af MS71 .Vklk-eKtab ■ Deutsche GTro/entrale - Deutsche Kommunalbank- Dillon. Read Limited 

TVminina Securities PitiltM Limited 1)SI. Batik Deutsche Sicdlonts- and l^ndesrcnienbnk Effect enhank-WariJor* AkliwResellschaft 
E nsKil da Securities Skandlitaslska EnskiUa Untiled Die Ersle ftaenvichische Spar-Cassc Enromobiliare S.p.A. 

F.ttnpeuii Bankiu Campiu) Limited . Fuji Intemaiknu! Finance United Groossemduftlirbe Zemtalhank AG Vienna 

GinueMrale noil Bank drr ftsimvlcbtscheo Sparkassen .AkiienterseUschntt Goldman Sachs Inlernationl Cup. Hambros Bank Limited 
Hambmjdvchc Landcshank- Giro/eBliale- Handdshank N-W. (Overseas l Ltd. 

Georg Hauck A Sofcn Bmthlwx KnmmanditftMellsrbqfli auf Aktlen Hcssische l.andesbank -Giroeenlrale- Hill Samuel £ Co. Limited 
Indnstriebank »nn Japan (fycwschhunfi AkiienstrseUwhaR Istituto Bancaria San Paolo di Torino KansallK-Osake-Paokki 

ludder. Prated? fnlertaHkHtaJ UmilCd Heiltwon. Benson Untiled krcdielbank N.Y. Landesbank Rheinland-Pfrlz -Giroremrale- 
l.a/ard frtres et (le . Lehman Brothers International Shearson Lehman/ American Express Inc. Lloyds Bank International Limited 
I.TCB InteritatiqnaHJniiled McLeod Yoons Weir International Limited Merck. Fiack & Cn. Merrill Lynch Capitol Markets 
B. Mckier sect Sohn A-Ca, ..Mitsubishi Finance International Limited SarancI Montagu £ Co. Limited Morgan Grenfell & Co. Limited 
Morgan Guaranty Ltd . Morgan Stanley Intemliewl The NHtko Semriiles Co.. (Europe) Ltd. Nippon Credit International t HKt Ltd. 
Norddeutsche Landesbank Girt»emraJe Noidie Bonk fkienvichiscbe Undertook Sal. Oppenbeim jr. £ Cir. Orion Raya! Bank Limited 
PaiueWcbbcr international . PK Christiania Bank (I'Kl.I.iioiled Poslipaukki Prisatbapkeq A/S NM Rothschild £ Sons Limited 
Saaua Bank ll : aden»rilns) Limited J. Henry Schroder Wap* & (V Limited Simonbank Aktien^esellscfian 

Smith Barney, Harris L pham. £ C‘e. Incorporated Socirlr Generate Societe Generate de Basque SA. 

Sumitomo Finance lafrmlionat Tr interns & Burkhardt I nten Bank of Finland Ltd. I'niou Bank of Salt/eriand l Securities] Limited 
Verhaud Schttciuriscktr kanteoaltankea \«retns- und Weslbank Akitengi-sellschaTt M.M. Warimrp-Brinciunann. W irtz & Co. 

S.G. Warburg -ACn. Ltd. Wardley Westlitenbaok AklicitgvsellsctoR Dean Hitter Capital Markets - iBientaiional 

Wood Gaudy Inc. Vuukhi International iEuropri Limited 
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UK NEWS 


THE EASY WAY 


TO BUY GILTS. 


Ford’s UK Oil gTOUpS 

rrr onshore oil 


The National Savings Stock Register offers 
you a simple and economical way to buy Govern- 
ment Stock, otherwise known as gilts. 

Commission charges are modest and there is 
the additional benefit that your dividends are 
paid in full without deduction of tax. 

Both buying and selling are by post - nothing 
could be easier. 


Buying and Selling. 


investment 


BY DOMINIC LAWSON 


By Andrew Gowers 


Low Commission. 


Commission charged by the National 
Savings Stock Register (NSSR) on smaller invest- 
ments compares favourably with what you pay 
when you go through a stockbroker, especially 
for amounts of £5,000 or below. 

For example, if you buy £2,000 of stock you 
pay only £8 commission and on £5,000 worth 
you pay £20 including VAT. 

The rates are as follows: 


PURCHASES 

Cost of transaction Commission charged 
Not exceeding £250 £1 


Stock can be bought by private individuals; 
by voluntary' organisations, friendly and 
provident societies, clubs and funds; and by 
corporate bodies generally. You simply fill in an 
application form for each Stock you wish to buy 
and send it with vour payment to the NSSR. 

The maximum amount that may be invested 
in any one Stock on any one day is £10,000, 
but there is no limit to the amount of Stock that 
may be held. And you can sell your Stock at any 
time by sending a sale application form with 
vour Investment Certificate to the NSSR. 

There is a leaflet telling you more about the 
service and listing the gilts currently on sale 
through the NSSR. You can get this leaflet, pur- 
chase forms and a post paid envelope at most 
post offices, or by completing the coupon below. 

Bulk supplies of forms are available for 
professional advisors. 


! To: National Savings Stock Register, Bonds and^l 


Over £250 


£1 and a further 5 Op 
for every additional 


for every additioi 
£125 (or part) 


SALES 

Amount realised 
Less than £100 
£l00-£250 
Over £250 


Commission charged 
lOp for every £10 (or pa* t) 
£1 

£1 and a further 50p 
for every additional 
£125 (or part) 


Stock Office, FREEPOST, BLACKPOOL FY3 9 YP. 


Please send leaflet and purchase form. 




?%unikt i|i !• rtltt ni|uiml 


1 he Mlt* on am Iiimh- mI % jlu* mU Ji d ut. 


NATIONAL SAVINGS STOCK REGISTER. 
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FORD Motor Company’s British 
tractor division hopes to step up in- 
vestment aimed at boosting reve- 
nue and mtting manufacturing 
costs this year, to improve agricul- 
tural equipment sales profitability. 

Mr Geoff Tiplady, executive di- 
rector of Ford's tractor operations, 
said the move, which would involve 
changes in Ford's worldwide sys- 
tem for sourcing tractor compo- 
nents and could mean the creation 
of new jobs in Britain, was the sub- 
ject of ‘'delicate negotiations" with- 
in tiie group. He hoped to be able to 
make an ann ouncement within the 
□ext three months. 

Ford has Invested more than 
E80m in new manufacturing facili- 
ties including the introduction of ro- 
bots at its UK tractor base in Basil- 
don, Essex, since 1079. Mr Tiplady 
said the company was investing at a 
rate of about £10m a year. 

According to figures from the Ag- 
ricultural Engineers Association, 
UK tractor registrations last year 1 
totalled 25,313 units. 1Q.6 per cent I 
below their level in 1933. 

Mr Tiplady said Ford's UK mar- 
ket share, while still the largest, 
dropped nearly three percentage 
points to 23 J per cent He attribut- 
ed the fall in the first half to the 
company's efforts to reduce price 
discounting during that period. He 
declined to predict tractor sales this 
year, but said they would undoubt- 
edly fall off sharply in April as 
farmers react to a change in tax al- 
lowances for capital investment 

Production at Basildon was 28.5 
per cent up last year, Mr Tiplady 
said, reflecting the buoyancy of UK 
exports to countries such as the 
UiL Pakistan and Turkey. Exports 
of tractors and component packs to- 
talled almost 53,000 units, 37.7 per 
cent above 1983. 

Faced with the likely stagnation 
of world tractor sales this year, 
Ford's strategy Is to secure sales by 
seeking overseas joint ventures, to 
try to sell more engines and compo- 
nents and to look for efficiencies in 
manufacturing. 

The main uncertainty in. the 
world tractor market concerns 
Tenneco’s plans to merge the opera- 
tions of its subsidiary JJ. Case and 
International Harvester's farm ma- 
chinery interests, which it agreed to 
take over in late November. 


OIL COMPANIES are planning the 
busiest year so far in their search 
for oil in Britain. More than 100 
wells are likely to be drilled on 
shore, according to Petroleum In- 
formation, the research organisa- 
tion. 

Last year the industry drilled a 
record 45 wells against a planned 
total of 87 wells. Petroleum Infor- 
mation said the drilling programme 
was reduced because of ‘planning 
hurdles erected by environmental 
lobby groups." 

The surge in drillLng predicted 
this year is likely to cause further 
friction between the oil industry 
and environmental groups. 

British Petroleum (BP) is once 
again set to be the most active on- 
shore driller with up to 52 wells 
planned this year. Of those, 35 will 
be exploration wells and 17 develop- 
ment wells. 

BP said recently that it planned 
to drill about 60 onshore wells in 
the UK every year for the next five 
years. Most of those will be in the 
East Midlands. 

After BP, the most active compa- 
ny this year is expected to be Car- 
less Capel & Leonard, the UK ex- 
ploration company, which plans 20 
wells, 10 of which will be part of the 
Humbly Grove development in 
Hampshire. 

Conoco, the UK. company that 
has had a run of exploration sub- 
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cesses In central southern En gl an d, 
plans to drill seven wells in that 
area this year, according to Petro- 
leum Information. 

Drilling in Scotland is planned. by 
Anvil Petroleum and Premier Con- 
solidated Oilfields, and Anvil may- 
also explore for oil and gas in Ul- 
ster. . 

Last year's drilling in the UK pro- 
duced four oil finds and one gas dis- 
covery from a total of 24. exploration 
wells, a success rater of more than 
one in six. That compares well with 
oil exploration success rates any 


where in the world. However, it was. 

a decline froml9fi3’s success rate of - 
eight discoveries from. only 17. ex- 
ploration wells,' . - ' 

The Government" is isoon to an- 
nounce the first formal onshore li- 
censing! found. Previously, onshore 
oil : and gas licences have been 
awarded Wan. ad hoc basis. The 
Government is expected to. open up 
the entire land mass of the UK for 
offers to explore from the oil indus- 
try. However, most of the areas con- 
taining best prospects for discover- 
ies are already tinder licence. 


Providence deal expected soon 


BY CHARLES BATCHELOR 


PROVIDENCE Capitol Group, the 
British life assurance arm of the 
U.S.-based Providence Capitol, is 
expected to change hands for be- 
tween £40m and £55m within the 
next few weeks. 

Between 10 and 15 banks, insur- 
ance companies and other financial 
services groups from Bri tain , the 
U.S., France and the Far East are at 
present studying a sale prospectus 
drawn up by S. G. Warburg, the 
merchant bank. 

The Providence sale, first an- 
nounced by Warburgs in early De- 
cember. is the latest in a series of 
upheavals in the UK life assurance 
sector. Hambro Life Assurance, 
Britain’s largest unit-linked life 
company, agreed last month to ac- 
cept a £8B4m takeover bid from 
BAT Industries, the tobacco-based 
conglomerate. 


There has also been speculation 
that ITT, the troubled US. group, 
might put Abbey Life Assurance, 
the UK company created by Mr 
Mark Weinberg, up for sale. . 

“Providence is a more manage- 
able size," Warburgs said yesterday. 
“The UK life sector is still one in 
which a number of people are inter- 
ested despite the ending of tax re- 
liefs for life assurance premiums." 

Warburgs has based its pro- 
jection of the likely sale price of 
Providence on a value twice the 
company’s net value according to 
generally accepted U.S. accounting 
principles - the usual formula in 
such cases, it said. 

It has also taken as a basis for its 
pjilmlaHnns the sale last year Of 
Cannon Assurance by the Cascade . 
group of Canada to Lincoln Nation- 
al of the U.SL for just over £40m. 


Cannon. is similar in sire to Provi- 
dence-. 

■ Warburgs .win shortly send de- 
tails. of an; actuarial valuation of 
Providence ‘Ganitof -Group being 
carried out ty Tflting&urst, Nelson 
and Warren* consulting actuaries, 
to its short-list of .potential buyers. 
This will include a series of values 
based on a . range of interest rate 
levels^ ■ 

Providence has^L UK sales force 
of 570 working, front 33 branch of- 
fice which could be used* to pro- 
mote other insurance products. It 
made an after-tax profit of El. 8m on 
premium income of C3 4-2m in. the 
year to December 31 1983. 

Providence Capitol Group was set ' 
up in 1088 as the Kfe assurance arm 
of the Slater Walker conglomerate. 
Since then it has luid a series of 
owners.' ■■ ’ 
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Gould's high- performance Concept 32 technologies and products in six rapidly 
minicomputerfhaveacceferatecHhe expandingelectionicsmorket$:comput-. 

pace of 32bit processing by up to 800 ers. factory automation, test and meas - 
per cont showing our leadership m <m- uroment. medical electronics : defence 
proving productivity, efficiency, quality electronics, electronic components 

and prof ilahility.Applicptions range from and matenalsincludmg semiconductors 
CAD and factory automation, through to - if ft's important to Europe, then its 
scientific real time high speed data crucial (o Gould 

processing. The Concept 32 97 pictured 

right, is our newest, fastest machine. Interested enough to find out more? 

■ Write to Gould. DopartmcntR2,Raynham 
In Europe, as in the rest of the world, Road. Bishop s Stortiord. Hertfordshire 

Gould is concentrating its inter related CM23 5PF. England. 
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EDITED BY ALAN CANE 


IN FLIGHT TELEPHONES FALL FOUL OF U.S. COMMUNICATIONS AUTHORITY 

Airborne phone calls face cut off 


BY GEOFFREY CHABUSH 

TELEPHONING from airliners,, 
which took a step backwards 
before . Christmas- when. Illinois 
company Alrfiane fen foul of 
the Federal GtaiuKinntatiions 

Commission. (FOCI, , may not 

fare too teach better in Europe. 
T^ FCCvre wis tbaa; the 

Airfcme service, carried, experi- 
mental! jrby six atrimes in. 22 
U& aircraft dunfaw the Antmxm 
of 1984, .Is something of a 
luxmy. Ukfilr to be used by 


The Immediate problem on 
both side# - of the Atlantic is 
frequency allocation. All the 

users of radio frequencies, from 
broadcasters to police forces, 
are hungry fcr mere channels, 
so that the FCC in the U.S. and 
the equivalent regulatory bodies 
hi Europe are wary of making 
allocations that might seem 
tmneccessary. 

Airfone Is taring freqaendes 
in the 900 Khz region and 
•although the company’s licence 
has been extended, for a year, 


The irampriTflfp- problem 
on both sides of tibe 
Atlantic is frequency 
allocation. - 


the FCCs present position is 
that some or all of the 
frequencies will eventually go 
to TV and ground mobile radio. 

But company secretary Sandra 
Goefcen (whose father John 
Goeken heads. Alzfone) said the 
company will, continue to 
gather data from the planes 
already equipped. “Telephoning 
from planes is not a luxury" 
she says, adding that the com* 
pony will continue to press the 
FCC to change its mind. 


According to Airfone, the 
service has been highly suc- 
cessful and there has been some 
adverse business community 
reaction to the FCC announce- 
ment The company claims for 
example, that of every 100 
passengers carried, over 20 
made calls. At Northwest 
Orient, which has seven air- 
craft equipped, 600 calls a day 
are being made, it is claimed. 
Airfone says that on average 
there are lm passengers aloft 
over the tLS. 

The UJS. airlines apparently 
see in-flight phones as a good 
way of selling seats and in the 
UK, British Airways says it 
has the idea under active in- 
vestigation. 

In Britain, an International 
Aeradio (LAX.) spokesman re- 
vealed last week that Airfone 
held discussions with the UK 
company about 18 months ago. 
At .the time Airfone was par- 


ticularly interested in setting 
up in Canada. There would 
have been a joint venture, but 
the project was abandoned, due 
to regulatory problems. In, 
Europe, it was felt there would 
be little chance of the national 
regulatory bodies agreeing on 
frequency allocations. 

As with many new communi- 
cations services, initial doubts 
about utilisation will probably 
evaporate eventually. Most 
new systems — telephones, 
radio broadcasting, television— 
were initially seen as novelties, 
only to become necessities 
wi thin a decade or two. 

It was thought that the 
capacity of the first submarine 
cable (only 36 channels, in 
1950) would take several dec- 
ades to be filled. Now such 
cables criss-cross the world's 
oceans carrying many thousands 
of conversations. 

If the service proves useful 
and the price is right, it will 


METALS RECOVERY 


The making of plasma 


BY ELAINE WILLIAMS 

THIS YEAR cotOd well be the 
make or break time for gas 
plasma technology in the m etal 
recovery ; -business. SKF in 
Sweden- hopes to. have its:, first, 
plant in- foil operation in 1985 
and Tetrodes, <a - small - British-- 
company hopes to see years iff 
research, finally pay off. 

Plasma is a . process which 
researchers see as applicable 
mainly to the metals and metals 
recovery business. Bat these 
industries have been suffering 
from stagnant or falling; prices, 
.and reduced: demand which has 
hindered the wider adoption of 
plasma tec hnology. . 

Companies -have flirted with 
plasma processes since the 
1930s. . Huls. . a West German 
chemical company was by 1940 
p reducing 60,000 tonnes of 
acetylene housing plasma jets. 

There; are, three companies 
most actively involved with 
plasma technology today. These 
are Tetronics, a small UK 
project research ■' company, 
Westinghouse IntbiaU-S. and 
SKF, the Swedish steel and 
bearing maker. 
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SKF, as part of a consortium. 
East year completed the con- 
struction of a new plant at 
Lamiskrom in southern Sweden 
for the recovery of metals from 
baghouse dust produced during 
«ted making. Though inaugu- 
rated last September, the plant, 
rim by a hew company called 
.ScanDust. has yet to be operated 
on a continuous basis. ScariDust 
should eventually process 50,000 
tonnes of waste a year. 

Tetronics, by contrast, has a 
10,000 . tonne/year capacity 
plant working is the U.S. It was 
built tor Texasgulf ' near 
Atlanta, Georgia, to recover 
platiguum from spent car 
catalysts. The U.S. has a ready 
supply of such catalyses because 
of laws which control the emis- 
sion of toxic car exhaust gases. 
This plant has been operating 
commercially since August 1983. 

The British company has also 
carried out studies on the use 
of plasma technology for mazy 
companies in Japan and the UK 
with British Steel amongst its 
clients. It is now hoping to 
extend the applications of 
plasma technology in welding 
large sections of titanium, 
improving part of a steel 
making process and traditional 
glass niafa'wg. Tetronics was 
supported In its early days by 
Foster Wheeler. 

Tetronics builds smaller 
plants than SKF and sees appli- 
cations in the 1MW to 10MW 
ranges. This, coverp for 
example, fine refining of metals, 
cutting and welding, small scale 
coal gasification applications, 
smelting and melting metal 
production and glass and cement 
production. 

SKF and Westingbouse use 
the same techniques to produce 
a' ' gas plasma because the 
Swedish company originally 
licensed its technology from 
Westingbouse. The U.S. com- 
pany devuloped its process to 
simulate conditions that a space 


craft would experience on re- 
entry Into the earth’s atmo- 
sphere. 

In this system a gas is ionised 
as it passes through the space 
between two concentric copper 
electrodes. Ionisation strips the 
gas of electrons giving the gas 
an electric charge. Also most 
of the energy applied to the 
electrodes Is passed to the gas 
stream in the form of heat 

The gas stream can. reach 
temperatures of between 3,000 
and 10,000 deg C and is powerful 
enough to punch a hole in mild 
steel within seconds. In the 
ScanDust plant the gas stream 
acts upon the dust in the 
furnace to reduce it to pure 
metals, in this case mainly zinc. 
The excess heat produced by 
the process is to be fed into 
Landskrona’s district heating 
system. 

Tetronics has taken a dif- 
ferent approach. It uses one 
electrode through which the 
gas passes while the second 
electrode is at the base of the 
furnace. This means that the 
gas is ionised within the reac- 
tion zone -of the furnace. It 
uses a fraction of the gas 
needed in the SKF system, 
operates at lower temperatures 
and does not generate so much 
waste heat. Mr Roger Gurr, 
the company’s project manager 
said that this allowed smaller 
furnaces and electrodes with 
greater efficiencies to be pro- 
duced. 

Both approaches to plasma 
technology lead to smaller 
furnaces and can recycle metals 
from waste un treatable by more 
conventional systems. The ques- 
tion of overaU economics, how- 
ever, still -remains. 

In Sweden, the ScanDust 
plant will play a social roll by 
providing new jobs in an area 
of high unemployment and sup- 
plies the district heating 
system but few countries are 
able to justify recovery plants 
on such grounds. 


PERSONAL COMPUTING 


Engineering portable 


A TRANSPORTABLE computer 
with disk drive, printer and 
operating system built to was 
launch ed late last week by 
Hewlett Packard, the UA-based 
electronics group. 

What makeg the machine 
stand out from other “luggable” 
computers on the market (it 
weighs 25 pounds) Is the fact 
that the operating system, 
embedded within the machine 
on a silicon chip, is Unix, 
trendlest of all microcomputer 
operating software. 

- The machine is aimed at 
scientists and engineers, among 
whom there is already a strong 
following for .Unix. 

■Unix was written over a 
decade ago to Ben Laboratories 
as a language for mbytomputers 
which made it simple for pro- 
grammers (experienced pro- 
grammers, that is, not beginners 
or toymen) to develop new soft- 
ware. It is a language tfch in 
utilities to help the programmer 
in Ms or her work. 

As such, it attained a strong 
qilt following to the universities 
arm colleges advanced 


programmers. 

But it needed powerful 
resources— high speed comput- 
ing power and lots of memory. 

With the development of 16 
' and 32 'bit microprocessors such 
as the MC 68000 on which the 
new HP machine is based, that 
power and memory capacity 
became available to personal 
computers. 

Although HP has been wooing 
the business world with a series 
of quality desk top and portable 
machines, its strength still lies 
in the scientific and engineering 
areas where its reputation for 
quality is unequalled. 

The new machine uses an HP 
version of Unix called HP TJX 
and it provides sophisticated 
facilities such as graphics and 
windowing— where more than 
one program can be seen 
running on the screen at once. 

It features a built to “Think- 
jet” printer and a 3.5 inch 
double sided disk drive with 
?I0 kilobytes of memory on 
each side. It has a nine inch 
electroluminescent screen and 
will sell in the UK at £5,450. 


be bought Airfone charges 
$7.5/ min for the first three 
minutes, $L75/zuin thereafter 
and the pricing is claimed to be 
realistic, not introductory. 

What is the European situa- 
tion? An important difference 
la that the distances involved 
are shorter. No-one is airborne 
for more than two hours or so. 
whereas six or seven hours is 
commonplace in the U.S. 

In Europe therefore, a busi- 
nessman might opt to wait till 
be gets to the destination air- 
port and use an ordinary tele- 
phone there. On the other hand, 
in-flight business dismissions 
are common enough and people 
are known to have ideas in-flight 
— or will simply remember 
things they should have done 
before take-off. 

But the opposite view is that 
a business passenger looks for- 
ward to escaping from the tele- 
phone for a couple of hours for 
paperwork or reading. He might 
be annoyed by someone next to 


him chattering on the phone. 

The U.S, system uses 36 
ground stations, but the aircraft 
is not handed off from one area 
to another as to the ground 
mobile cellular systems now 
coming into service in the U.S. 
and UK. It is simply radio> 
linked to the terrestrial phone 
network via the nearest ground 
station. Calls can only be 
initiated from the aircraft, not 
from the ground. 

In Europe such a system 
would involve a number of 
international bodies. The Inter- 
national Air Transport Associa- 
tion: (LATA) for example, has 
not yet formally considered the 
matter, but a spokesman said 
the association will monitor 
U.S. developments— particularly 
any move to extend coverage 
into the Atlantic or Pacific 
(which calls either for a satel- 
lite or station-keeping ships 
strung across the ocean). 

INMARSAT, the international 
marine satellite body, has re- 
vealed that it will be changing 


The U.S. system uses 36 
ground stations which 
link into the terrestrial 
phone network. 


its constitution in 1985 to in- 
clude aeronautical communica- 
tions. Although operational 
radio is the first priority, pas- 
senger communications is not 
ruled out 

INMARSAT has been talkinp 
to the airlines and is conduct- 
ing, for example, a study intc 
the equipment and aerial: 
needed on aircraft It also plane 
to put up further satellites to 
198S which will embrace aero 
nautical as well as marine fre 
quendes. Contracts will b> 
placed to the second quarte* 
of 1985, worth “several hundred 
million dollars.** 


OFFSHORE 


How dental fillings 
protect oil platforms 


COMPANIES IN the offshore 
oil and gas industry could 
benefit from work on dental 
materials at a laboratory run 
by the Department of Trade 
and Industry. 

The Laboratory of the Gov- 
ernment Chemist in London has 
developed a coating material for 
offshore structures based on 
zinc polycarboxylate — the 
same substance used in many 
dental fillings. The laboratory 
has built up a reputation to 
the world of dentistry and some 
of its products in this area are 
sold under licence by companies 
around the world. 

Government scientists realised 
that the properties of the dental 
substance could be attractive 
to engineers who want to pro- 
tect from corrosion structures 
such as oil rigs. 

The zinc polycarboxylate can 
be turned into a water-based 
coating that technical workers 
can spray onto the steel frame- 
work of the offshore hardware. 
The coating protects the struc- 
ture by galvanisation. 
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Scientists have tested the 
coating, called Zincathon, on 
rigs owned by the Ministry of 
Defence to Portsmouth Har- 
bour. 

In further work, staff in the 
materials group of the labora- 
tory of the Government Chemist 
have produced another material. 

an ionic polymer mixed with 
water, that could be used in 
the canning industry. 

Canning companies require 
materials of this sort to act as 
a coating inside receptacles 
used (or food and other perish- 
able substances. Conventional 
coatings are often based on 
organic solvents. In applying 
these coatings, workers may 
suffer a risk from poisonous 
fumes. 

The developments at the 
government laboratory come 
after two years of work on 
water-based coatings. The 
Laboratory says it is discuss- 
ing with several companies 
licensing deals under which 
private ventures could take a 
stake in further development of 
the materials. 


COMPUTING 


Cobol for personal micros 


A FAST, inexpensive Cobol for 
the IBM PC is one of the first 
products of collaboration 
between Digital Research of the 
U.S., the company which 
pioneered operating systems 
for the first personal computers, 
ind Microfocus, the leading UK 
microcomputer software house. 

The product DR Level II 
Cobol is a compiler (a computer 
program which converts Cobol 
instructions into machine 
language) certified by the U.S. 
Federal Software Testing Centre 
to meet the foil ANSI specifi- 
cations for high level compilers. 

It costs £595. but Digital Re- 
search claims that it gives the 


performance of compilers cost- 
ing £2,000 and more. 

Software developers will pay 
no licence fee for applications 
developed with the compiler, 
which should reduce theiT dis- 
tribution costs. 

Tested using the NCR bench- 
mark, toe new Digital Research 
Cobol was timed at 13.4 
seconds compared with Micro- 
soft V1.07 which took 116 
seconds. 

The new product is important 
because toe vast majority of 
business software is still written 
in Cobol. More from Digits 1 
Research on 0635 35304. 


Training 

Pilot 

testing 


THE Ministry of Defence Is 
installing a computer-based 
system for pilot selection at 
its Biggin Bill pilot aptitude 
testing centre. 

Based on 25 torch micro- 
computers, each potential 
pilot is given a floppy disk 
which takes the operator 
through the various tests. As 
well as communicating via 
the keyboard, the workstation 
can be controlled by a joy- 
stick and foot pedal. 

The Biggin Hill facility Is 
used for screening many can- 
didates in the armed sen ices 
both at borne and overseas 
including the Royal Naw as 
well as university cadetships 
and flying scholarships. 

Report 

Electronic 


mail 


FROST AN1> SULLIVAN, too 
U.S. -based high technology 
market research organisation 
is to hold a seminar on elec- 
tronic mall at the Connaught 
Rooms, in London on April 
25 and 26. 

The principal speaker will 
be Mr Donald Van Doren who 
is president of Vanguard Com- 
munications. a New Jersey 
company specialising in 
emerging communications 
technologies like local net- 
working and long distance 
communications. 

The seminar fee will be 
£435 and more information 
can be obtained from Clndv 
Barnes on 01-486 0334. 
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THE ARTS 


Rigoletto/Coliseum 


Architecture 


Vardi, Bennett/Wigmore Hall 


Max Loppert 


Colin Amery 


David Murray : 


The English National Opera's 
biggest hit for many seasons 
returned to the repertory on 
Friday. The performance found 
the company in superb form. 
Every comer of the stage was 
alive with precisely weighed, 
never over • enthusiastic 

ensemble participation; all the 
smaller roles were immaculately 
placed in the picture, and if one 

singles out the trio of " hood " 
courtiers of Terry Jenkins. 
Malcolm Rivers, and Mark 
Richardson. it is only -for the 
sheer bravura of their 
impersonations. 

Such a red-blooded, nervy, 
acutely responsive company 
presentation argues the 
strongest possible case for 
Jonathan Miller's updating of 
the work to the New York 
Lower East Side, lime the early 
1950s. One may continue to 
have, as I do, misgivings about 
it — Verdi’s burning denuncia- 
tion of state power licensed lo 
easy abuse goes missing when 
all the characters repose on the 
shady side of the law, the 
character of the Duke becomes 
less, nor more, credible in' the 
translation. Yet the poetic 
atmosphere of the show, de- 
livered in tones of harshly 
muled melancholy, overpowers 
cool critical observation: a 
Wiijo/cfto as truthfully charac- 
terised and musically faithful 
as (his. with its net of relation- 
ships drawn painfully taut, can 
hardly have gone badly wrong in 
Verdian essentials. 

All the principals are expen- 

enct-d — John Rawnsley in the 

tide role and Arthur Davies 
(Duke) arc Miller’s originals, 
while Valerie Masterson. new to 
this production in London, is 


happily recalled from the pre- 
vious ENO Riqolcna. Baritone 
and tenor were both at their 
considerable best on Friday 
rMr Davies' way with his music 
has. indeed, gained enormously 
in fluency, finesse, and apprecia- 
tion of detail). Though Miss 
Masterson, heard here in 
brighter, clearer, bolder voice 
than for what seems like long 
ages, may not command the 
gawky youthful radiance, the 
dni-like innocence of Miller's 
other Gildas, the economic 
elegance of her srage presence 
and the pinpoint control of her 
singing made up the difference. 

Jean Rigby's lustrous, lissome 

Maddalena provides, in Act 4. 
an ideal female contrast. 

John Maueeri, the young 
American who in the ENO's 
Force of Destiny and Butterfly 

has already given notice of out- 
standing abilities in Italian 
opera, takes over direction of 
the revival. In an interesting 
programme note the conductor 
elucidates his concern for 
exactitude in matters of Verdi 
tempo marking. Friday's per- 
formance bore out the point of 
his labours — some passages 
may have struck the ear as 
unusually moderate in pace, but 
the whole work had the " con- 
secutive" quality, the unbroken 
vision of a natural Verdian. 

Mr Maueeri is a “ singing " 
conductor, at one with the vocal 
Impulses, an insptrer of glowing 
orchestral accompaniment. 
Milte has allowed an incursion 
of the original Italian into 
James Fenton's translation in a 
way that seems entirely natural 
to place and situation; now, per- 
haps. he could set about correct- 
ing the many misaccentua lions 
of English that remain. 


Radu Lupu/Elizabeth Hail 



Compeition winning design by Jamieson, Lerner and Reid for post-modern public offices 

for Epping District Council 


Enriching Epping’s tradition 


Dominic Gill 


The last time I heard Radu 
Lupu play, two years ago. I 
called him a marvellous and 
maddeningly uneven, unpredict- 
able pianist. From time lo time, 
at his best, he has given some 
of the finest Schubert and 
Brahms performances that I can 
remember. At other limes he 
can play so dully — or more 
important, with so little sense 
of engagement — that one could 
swear another artist entirely 
had replaced him at the 
keyboard. 

I found his recital of Beet- 
hoven and Schumann on Friday 
evening at once, on the surface, 
often extremely beautiful and. 
musically below that surface, 
disappointingly self-absorbed, 
unengaging. The tensions in 
the first movement of his open- 
ing work. Beethoven's sonata 
op. 109. could have been put 
down to nerves: but they per- 
sisted. A tendency to clip the 
triplets of the prestissimo's 
main motif, a crucial dilution 
of the authentic effect, was 
merely an awkward mis-read- 
ing; but the whole manner of 
the finale was mis-tuned. 
dreamily withdrawn, full of 
coynesses, unnecessary (because 
irrelevant) emphases, little 
pedantic rushes and lingering!?. 

I intensely disliked the senti- 
mental lafe-19th-century de- 
synchronisation of hands in the 
fourth variation. There were, 
inevitably, for Lupu is a serious 
and thinking artist, more than 
a few intriguing isolated in- 
sights: but they did not add up 
together to a view of Beet- 
hoven's most mysterious and 
elusive sonata that was 
especially originat or convinc- 
ing. 

Ltiptfs account of Beethoven's 
op. 110 was similarly "sensitive" 
and " interesting " — and simi- 
larly. through lack or any real 
conviction and originality, 
emotionally lame. It was signifi- 
cant that he used the soft pedal 
liberally in the opening pages, 
which nullified (in the way thar 
he used ill the vital carrying 
power of the cantabile melody: 
a veneer of prettiness to please 


the ear. but which contradicted 
the music. In sum. anolher per- 
formance more self-absorbed 
than Beethoven-absorbed. 

That his reading of 
Schumann's C major Fantasy 
after the interval seemed al- 
together too whimsical and 
lightweight is a mailer of per- 
sonal taste: others perhaps may 
have found it a revelation. For 
my part. I missed in Lupu's 
opening pages any trace of the 
appassionatQTMeiire and f ant as- 
ticamente which are the com- 
poser’s own key labels for the 
music — in their place a kind of 
delicate febrile wistfulness, that 
had neither sinew nor abandon. 

The music grew more impas- 
sioned as it progressed: but 
that very attempt to " develop " 
the drama instead of plunging 
into it from the start was surely 
a misconception. Lupu didn't 
cheat rhythmically, as many 
pianists do. in the second move- 
ment's fiendish coda: but he 
pulled its punches by playing it 
mezzojorte — which in a 
Schumannesque context is a 
manner of spiritual cheating. A 
sold out and hugely apprecia- 
tive hall evidently disagreed 
with me heartily. 


First prize for 
First House 


First House, a quartet of 
young jazz musicians from 
England, were the winners of 
the third International Jazz 
Federation European Jazz 


Architectural competitions 
have come in for a great deal 
of criticism during the last 
year. When Mr Michael Hesel- 
tine was Secretary of Stale for 
the Environment he was deter- 
mined to increase the number 
of architectural competitions 
and he even had a go at speed- 
ing up the planning processes 
for developers who selected the 
designers of their new buildings 
by competition. Luckily for the 
democratic planning process, 
tedious though it often is. his 
precipitate Special Develop- 
ment Orders did not flourish. 

What he did achieve was an 
atmosphere that encourages the 
idea of more competitions. 
Today we probably would not 
go all the way with Ruskin who 
thought that anarchy and com- 
petition were the " laws of 
death" but it has to be admitted 
that the recent National Gallery 
competition bred only suffering 
and disruption. My sympathies 
are entirely with the brave 
Peter Ahrends who won the 
competition and was then 
beaten into an impossible posi- 
tion by the uncertainties of his 
clients. No architect can adapt 
a winning design three times 
without dreadful compromise — 
the only honourable thing for 
the National Gallery is to start 
all over again. 

Some competitions are better 
run than others. The recent 
one for a new civic offices for 


the Epping and district council 
has produced a good result and 
seems to have been managed 
immaculately. The winning 
design by Ross Jamieson. Ralph 
Lerner and Richard Reid is the 
one that interests me most but 
the selected six entries for the 
competition's second stage are 
all of some merit. 

Epping is a rare suriwal. It 
still seems like a pleasant 
country* market town — saved 
from from suburbanization by 
the protection of Epping Forest 
between it and London's north 
eastern fringes. The district 
council wants some new offices 
on a site at the northern end of 
the high street adjoining the 
large green. It is an important 
site, in a conservation area — 
and has to be seen as the key 
link between the houses on the 
High Street and the slightly 
more relaxed village green feel- 
ing of the North end of the 
town. The green slopes away 
up towards the slender war 
memorial and some Georgian 
houses. The scale is domestic. 
Opposite the site for the pro- 
jected civic offices is an estate 
of well-built neo-Georgian 
houses that have been carefully 
designed with steeply pitched 
roof and dormers. 

The good thing about the 
winning design is that it clearly 
understands its context — some- 
thing far too many new pre- 
mises ignore. Epping is a linear 


townscape that has grown up 
on the basis of medieval plots. 
The ho uses, shops and inns 
have gradually reflected their 
times but there is nothing that 
Ls overscaled or too horrend- 
ously out of character. There 
are however two very promi- 
nent and attractive landmarks. 
One is the tall brick water 
tower and the other is the 
remarkable church of St. John 
designed by Bodley and Garner 
and built between 1890 and 
1909. 

The strongest feature of the 
church is a great battlemented 
tower, foursquare and power- 
fully built of stone in the best 
East Anglian tradition. The 
Jamieson. Lerner and Reid 
design for the new civic offices 
also has a tower, massive and 
square at the base and rising 
up to an octagonal top. This 
will be Epping's third tower 
and its looks as though it will 
strike the right note of civic 
pride without pomposity. 

What a relief it is that it is 
no longer necessary to look at 
a tower and ask what is it 
Jor? British architects, 
especially when it comes to 
public buildings have always 
liked turrets, domes, flnials. 
spires and encrustations of all 
kinds. Consider for example the 
greatest public view in London 
from St James’s Park bridge. 
Whitehall appears as towered 
as the Kremlin. The winning 


architects for Epping have 
understood this enthusiasm. 

The architects say " the 
whole ensemble is conceived as 
an extension and enrichment of 
the English vernacular tradi- 
tion." I like those words "and 
enrichment" because that ls 
exactly' what the heart is aching 
for in new architecture. We 
have had enough functionalism 
and dullness. Modern architects 
have too often elevated 
monotony into a rarifled art 
form — understood by few and 
liked by less. 

Epping is encouraging. The 
main facade of the offices will 
be a mixture of brick and 
colour-washed render. Care will 
be needed to ensure that the 
roofing material is as rich as 
the rest of the palette. Hie 
detail of the brick tower will 
have to be executed with skill 
and perhaps a little more en- 
richment will be needed than is 
shown on the preliminary draw- 
ing. 

Essex towns have a long 
tradition of modestly scaled and 
architecturally lively public 
buildings from the 15th cen- 
tury Guildhall at Tbaxted to the 
Edwardian splendours of the 
town hall at Colchester by Sir 
John Belcher. This proposed 
winning design for Epping is 
that tradition and 1 hope, that 
unlike so many other recent 
competition winners. It will 
actually be built 


On Friday and Saturday iTTe 
Wigmore Hall was impressively 
crowded for virtuoso recitals on 
two of the less favoured solo- 
mstruments. For the veteran 
American violist Emanuel-Vardi. 
there was a whole pilgrimage 
of young violists, as the darter 
of viola-cases proved; William 
Bennett’s flute drew . what 
seemed to be a more hetero- 
geneous audience (though they, 
may of course have been con- 
cealing flute-cases about their - 
persons). Neither - instrument' 
can dalm a formidable reper- 
toire, If we agree to ignore -a 
lot of very silly flute-music, and 
both these performers helped 
themselves gratefully to tran- 
scriptions and the like. By now 
they must be weary ' or re- 
cycling their custom-built' 
vehicles. 

Vardi. a violist pfjnarvellous 
security and' plain- musicianship, 
has been celebrating, bis. instru- 
ment for considerably more 
than 40 years, some of that at 
the first desk w Toscanini’s 
NBC Symphony. Personality 
doesn’t intrude — the viola Is by 
nature a temperate middle 
voice, neither a brilliant showoff 
nor a sonorous authority. Even 
Vardi's- concluding high-wire 
act. his own Paraphrase on The 
"Blue Danube” (a bit sub- 
Godowsky), displayed refined 
agility rather than diabolical, 
glitter. '• 

His own adaptation of the 
Kochanski version of Falla's, 
evergreen- " popular Spanish 
songs " showed how closely the 
viola can approach vocal expres- 
sion. so natural that the octave-' 
displacements sounded like 
extraneous titivation. His alert 
young accompanist Kathron 
Slur-rock rose to - the sizzling 
repeated-notes of “Polo" with 
more panache than most 
singers' pianists, in Seymour 
Barab's Duo no. 2 she was 
dextrous but no more convinced 
than I was: the piece is 
obviously viola-friendly, but 
ultra-conservative ( except for 
the cheerful American tone it 
could have been written in 
1890) and clumsily stop-go in 
effect. 

Nardini's F minor Sonata, a 
suave period-piece, was simpler 
and better, and better still was 
the Brahms E-flat Sonata, where 
Vardi's unpretentious direct- 
ness (with some well-placed.. 
portamento) was a pleasure and 
an illuminating lesson. Best of 
all was the. great Bach Chaconne 
from the D minor Partita for 


violin;. -it laJces -to the viola 
wonderfully, and Vardi unfolded 
it with magisterial- ease, a sea; 
soned -grasp of its ..proportions 
and.. a . deceptive 'smoothness in 
transitions, that only a ripe 
musician, can achieve. 

William Bennett's recital gave 
liberal scope io Ins accompanist 
Clifford’ Benson, - who, was ivi 
superb Ever. form. .despite '.'boittg..: 
always slightly' tob J .Ioud. laa- 
Bacb “ Sonata m D. arr^ William 
Bennett" he ' covered the 
flautist, which was .only what an - 

arranger who. disdains -to- give 
the BMV 'number of His original 
deserves t there is no canonical 
-Bach sonata in D for flute but . 
he supplied .viral elegance to 
the dominant : piano-part of . a 
Ferdinand Hies “ Introduction & 
Polonaise." and was everywhere 
else.a creative partner. •• 

. ...Bennett 1 gave us two other 
arrangements by tilmself.. One. 
cheekily -.’programmed as or 
Mozart “ Adagio . * Rondo," 
proved to he Fiordiligi's " Per 
pi eta ’’ from. Cost; on the flute 
the Adagio was exquisite — a 
match for one's favourite sbp-1 
ran os — but the . dramatic 
weight that the Rondo bears in 
the opera (Fiordiligl. dismayed ~ 
by the depth T oF her response to 
an amorous stranger, resolves 
to ; flee to" "her original lover)', 
was much : diminished." The- 
oi her was Schubert's " Arpeg- 
gibne *’ Sonata, which translated 
astonishingly well: if Bennett’s 
cultivated timbre .couldn’t cap- 
ture tlier earthy 'robustness ' of 
Alexander "'BaiJlte's cello lasr 
week, it gave the nattering 
Allegro tunc a pneumatic-piston 
qualify .that was both apposite 
and funny.. •' 

Besides the salon Ries piece, 
the other authentic flute-pieces 
were a Taffanel Fantasy on 
themes from Ambroise 
Thomas's Francowe.de Rimini. 
delivered in purring style, and 
the Reinecke * l Undine ” Sonata 
(after the fairytale that inspired 
the Ondines of Ravel, Debussy 
arid Gtraudoux), which has had 
several • oiltings since Judith 
Pearce revived it a few seasons 
ago. It is a fluent and disarming 
piece despite the leisurely 20 
minutes it takes, generous to 
flute and, piano alike, and with 
uniformly almost-memorable 
tunes; lavishing affectionate 
subtleties upon it. Bennett and 
Bcnson- xnade --it delecrable.- 
Thpugh . Bennett is a. faultless 
executant almost to a fault, he 
graced Reinecke's fey mermaid 
with human intimations of a 
most appealing kind. 


A Cry with Sewn Lips/Theatre Upstairs 

Michael Coveney 


Competition at Leverkusen, j 


West Germany. The competi- 
tion attracted 125 entries from I 
22 countries. An international | 
jury listened to all the tapes j 
and selected six bands to per- ■ 
form in the finalists' concerts. ! 
following which the jury i 
awarded the title “ European i 
Young Jazz Artists 1984 " to I 
First House. The quartet also i 
received a cash prize of j 
DM 5.000 and a commemorative j 
plaque. The prizes were span- : 
sored by the Leverkusen-based 1 
firm AGFA. 


This remarkable, moving and 
scrupulously well performed 
play documents the persecution 
and death in prison of the 
Iranian poet Farokhi Yazdi. Its 
13 scenes cover the period from 
1908 to 1939. In the second of 
them, Farokhi is denounced by 
a mullah for a poem critical of 
the feudal governor. Held 
down by palace guards, Farokhi 
is thrown before the offended 
Zeigham who, rising from an 
extravagant massage, stitches 
bis lips together. 

This is the first of the humi- 
liations and atrocities suffered 
by the poet, whose tale is 
recounted by the author and 
director I raj Jannatie Ataie.- 
himself a former prisoner of 
the Shah. His company of 
Iranian exiles, the Mazdak 
Theatre Group, Ls one of the 
most interesting and talented to 
hit London in rome time. They 
perform the play in Farsi, but 
an excellent synopsis is pro- 
vided and the lights sensibly 
raised between scenes so you 


can read it. In addition, of 
course, it is pleasant to hear 
this beautiful language of liquid 
assonance and glottal stops: 
among the few words to be 
caught on the wind arc ••Com- 
munist” and ‘•Hitler." The 
first is used to denounce Farokhi 
in Parliament where in the 
raid-1820s he sits as one of two 
Opposition members. The scene 
ends with a violent attack upon 
his person dispassionately 
observed by the Persian 
* Speaker " 

When I visited Iran ten years 
ago. the native theatre seemed 
to consist merely or Arby, 
Ovanessian valiantly trying to 
cajole actors to do a little more 
than just learn their lines (I 
saw a messily ambitious Cali- 
gula) and the jolly comic panto- 
mime of the ru-hoic:i Bongahe 
Theatre. These were the days 
of the Shiraz Festival and I W3S 
informed that jokes about the 
Shab were permissible, within 
reason, during that two-week 
period. 

But art is often most valuable, 
as Sartre observed, when it is 


an uncompromised weapon of 
opposition. And in exile these 
Iranians have plenty to oppose. 
It fuels their acting and gives 
the central performance of 
Jamshid Ashkani a still and 
almost unbearable power. The 
stitches, of course, soon dis- 
solve. and at the end of the 
First War, in Tehran, he 
explodes in a tea-house at the 
sight of a British soldier abus- 
ing a prostitute. He also attacks 
the 1919 treaty and is thrown 
into prison. 

Moving from the dynasty of 
the Qajars to the modern 
tyranny of the Reza Shah is no 
doubt an historical parallel to 
more recent shifts of political 
supremacy in Iran. In either 
phase, what emerges is the sup- 
pression of the free critical 
voice.. There are neatly con- 
structed scenes of friendship 
and despair between Farokhi 
and his girlfriend 3nd the loyal 
Hossein. There are comic court- 
room dramas, a beautifully 
organised prison courtyard 
sequence, and a succession of 
knocks on the door followed by 


a sleek fashion parade down the 
years of palace guards and 
secret agents who' come to pay 
their disrespects. 

The quality of acting is 
remarkable. Ashkani shuffles 
through his misfortunes, ageing 
palpably, spouting defiantly. 
Bebrooz Bidar is the supportive 
Hossein, Khosrow Mahsoori a 
succession of overweening 
authority figures, Bahrain Ali 
Ahmadi quite exceptional as a 
supercilious judge with a 
Sicilian line in laconic vicious- 
ness. Most of the cast of 12 
also declare the historical head- 
lines as newspaper boys: the 
Qajar dynasty ends, newspaper 
editor arrested. trans-Iranian 
railway opened, young prince 
engaged to Princess Foozieh, 
political, prisoners are pardoned, 
and so on. 

In opposition, and in exile, 
the contemporary Iranian 
theatre has fouDd its voice! It 
would be easy and wrong of us 
to underestimate the very real 
significance of what is now so 
bravely on show to the British 
public in Sloane Square. 


Cinderella/Covent Garden 


Clement Crisp 


With Antoinette Sibley and 
Anthony Dowell leading the per 
forma nee on Thursday night at 
Covent Garden, there could be 
little wrong with Cinderella. In 
the interpretations of both 
artists there is so complete aDd 
so natural an understanding of 
Ashtonian style that the ballet 
comes completely into focus, no 
matter how imprecise or .mud- 
dled certain of the surrounding 
roles, and there is currently 
such a raucous view of the Ugly 
Sisters on offer that much of 
the fim and charm of the first 
act is dissipated. 

It is Miss Sibley who tells 
us of comedy as well as pathos 
in the kitchen scene, flirting 
with her broom cavalier in 
sweetest fash ion/ setting out the 
dances with a lightness of hsart 
and of step that are irresistible, 
and then suddenly catching at 
our hearts in her grief' and in 
the exquisite placing of gesture 
as she motions towards her 
mother’s portrait. 

At the ball, she is enchant- 
ment personified in her first 
entrance, and once in the 
princely arms of Mr Dowell the 
dance rings out- clear, true, 
classically exact (faultless line: 
crystalline musical -accents) and 
effortless in speaking of joy and 
romance. The final duet, after 
the bestowing of the oranges. 


was an object lesson in Ash- 
tonian .partnership, - ever har- 
monious. unexaggerated, yet 
radiant with feeling and exul- 
tant. .. . ... 

From Mr Dowell, of course, 
nobility , at every, moment, dan- 
ced or dramatic, and the 
slightest and nicest flickers of 
horror when faced- with the 
Cruickshank grotesques of the 
sisters. 

Deirdre Eyden looked very 
beautiful as the Fairy God- 
mother and displayed her varia- 
tion with delightful ease; the 
chorus of stars moved cleanly 
through the ingenuities of their 
waltz; the score sounded well 
under Ashley Lawrence's baton. 
3t is music sometimes — though 
not here — undervalued, for- 
it offers felicitous solutions to 
the ideals of Chaikovsky's bal- 
lets in ah age far removed from 
that of the Mariinsky spectacles 
which inspired it. 


Berio premiere. 

Aldo Bermici with the BBC 
Philharmonic Orchestra, con* 
ducted . by .Luciano Berio, will 
give the world premiere of 
Berio's most recent composition 
Voci for . viola and chamber 
ensemble, in the Free Trade 
Hall. Manchester, tomorrow 
evening. 


'Ybrkshire Bank 
Base Rate 

With effect from 

Friday 11th January 1985 

Base Rate will be 

changed from 


9!4% 


to io&% 



Yorkshire Bank 


■\brfcshire Bank PLC Registered No. 117413 England 
Registered Office: 20 Merrion Way Leeds LS2 SNZ 


Arts Guide 


Music/ Monday. Opera and BaUeVTuesday. Theetra/Wed- 
nesday. ExhtbHtora/Thuraday. A selective guide to aR the 
Arts appears each Friday. 


Jan 11-17 


Music 


LONDON 


Queen Elizabeth Hall: Antonio Barbo- 
sa. piano. Haydn. Chopin and Villa- 
Lobos (Tue). (9283191). 

Purcell Boom: Roth String Quartet 
(Wed). (9283191). 

Stockhausen’s Hymnen (complete). 
BBC Symphony Orchestra conduct- 
ed by Peter Eotvds. Barbican Hall 
(Wed). (6388891). 

Academy of Ancient Mask directed by 
Christopher Hogwoad with Emma 
Kirkby. soprano. David Thomas, 
bass, and Catherine Mackintosh 
and Christopher Hirons, violin. 


Bach and Handel. Queen Elizabeth 
Hail (Tbur). 

London Symphony O r chest ra conduct- 
ed by Yondani Butt with Maurice 
Murphy, trumpet Rossini, Haydn. 
Tchaikovsky and Beethoven. Barbi- 
can Hall (Tbur). 


PARIS 


Renata Sootto Recital (Mon), Theatre 
de FAtben£e (742JJ7.27). 

Daniel Barenboim piano recital: Bee- 
thoven sonatas (Tue). Salle Pleyel 
(563.88.73). 

Ensemble Orchestral de Paris with 
Jean-Pierre Waliez as conductor and 
soloist. Huguette Dreyfus, harpsi- 
cord, Alain Marion, Flute: Bach and 


CPE. Bach (Tue). Salle Gaveau 
(56320.30). 

Orchestra National de France with Ra- 
dio France Choir conducted by 
Georges Pr&tre: Berlioz - Romeo 
and Juliette (Wed). Theatre des 
Champs-Elysees (723-47.77). 

Ensemble Orchestral de Paris with 
Jean-Pierre WaQez as conductor and 
soloist, Huguette Dreyfus, Harpsi* 
cord, Paul BoufO, Cello, Daniel Ar- 
rignon. Oboe: Bach family (Wed). 
Salle Gaveau (563.20.30) 

Orchestra de Paris conducted by Ek* 
cardo Chailly, Brigitte Eogerer, Pi- 
ano: Stravinsky, Saint-Saens, Schu- 
mann (Wed, Thvr). Salle Pleyel 
(50348.73). 


NETHERLANDS 



announces that on and after 
14th January, 1985 
the following annual rates will apply 

Base Rate . . . 10.J% Deposit Rate (basic) 7J% 

(Previously 94%) (Previously 6J%) 

The Hongkong and Shanghai Banking Corporation 
The British Bank of the Middle East 
Wardley London limited 


Utrecht, Muziakcentrum Vredenburg. 
Pascal Devoyon, piano. Mozart, 
Franck, Brahms (Tue); The Utrecht 
Symphony Orchestra with Iona 
Brown, violin, and Nobuka tmai, vi- 
ola. Bach, Mendelssohn, Mozart 
(Wed); In the recital hall (Wed) the 
Gothic Voices Ensemble conducted 
by Christopher Page, with works by 
Machaat and his contemporaries. 
The Amsterdam Philharmonic con- 
ducted by Thomas Sanderiing, with 
Frans Bruggen, recorder. Mozart, 
Bach, Schumann. (314544) 
Amsterdam, Concertgebouw. Robert 
Hall, Baritone, with Rudolf Jensen, 
piano. Beethoven, Bernhardt, Schu- 
bert, Schumann. Brahms. Wolf, 
Pfitzner (Mon); Amsterdam Philhar- 
monic conducted by Thomas San- 
deriing. with Frans Bruggen. re- 
corder. Mozart, Bach, Shostakovich 
(Tue); David Bradshaw and Cosmo 
Buono, piano. Schubert, Grieg, Rav- 
el, Liszt (Recital Hall, Tue): Schu- 
bert Lieder from Elly Ameling, so- 
prano'. accompanied by Rudolf Jan- 
sen (Wed); in 1 be recital haU (Wed) 
The Shostakovich Quartet with 
works by the composer. (71 8345) 


Poulenc, Berio, Britten, Kalliwoda 
(Tue). 92nd St Y, 1395 Lexington Av 
(427 4410). 

Carnegie Halit New York Pops. Skitch 
Henderson conducting. Lerner and 
Loewe with John Raitt, solo. Rossi- 
ni, Borodin. loewe (Wed); Roberta 
Peters, soprano recital. Handel, 


Rossini, Schubert, Poulenc (Thur)- 
(2477459). 

WASHINGTON . 


National Symphony (Concert Hall):- 
Mstislav Rostropovich conducting.' 
Beethoven. Albert (Thur). Kennedy 
Center (2543778). 


NEW YORK 


New York Philharmonic (Avery Fish- 
er): Zubin Mehta conducting, Kiri te 
Kanawa, soprano. Elgar. Webern, 
Strauss (Tue); Klaus Tennstedt con- 
ducting, Lome Munroe, cello. 
Strauss, Beethoven (Thur). Unrein 
Center (8742424). 

Douglas Boyd (Kaufman): oboe retitaL 
lan Burnside, piano. C. P. E. Bach, 


EUROFI (U K.) LIMITED 


Following the successful programme of seminars held during 19B4 on 
access to European Community and UK Government fundi, EUrbfi 
( UK I Limited are sponsoring a further programme for 1985. . 
There' has been a growing realisation over the lan few years thiat 
UK enterprises are not making maximum use of funds available from 
UK and EEC authorities. November 1984 announcements of major 
changes to UK Regional Policy placed even greater emphasis on 
discretion and the need to negotiate incentives. J 
The seminars will be held bn the theme European Community 'an<h 
UK Government Financial incentives for Commerce and Industry, 
and will cake account of all the recent changes. The seminars Will' 
take place at several regional business <entres in addition to chose 
held in London. 

DATES AND VENUES as under: : 


20th February 198S The Birmingham Mecrapote & Warwick Hotel 

Birmingham . • 

The Goring Hotel. London 
The Go* forth Park Hotel. New.castlo -• 

The St Erm in’s Hotel, London 

— — _ The Post House Hotel, Manchester 1 • 

I8ch September 1985 The Holiday hinj Glasgow ■ 

16th October 1985 The Goring Hotel, London 
20th November 1985-The University of Aston Management Centre 
Birmingham 

Fees for eaeh seminar £95.00 plus VAT 


13th March 1985 
10th April 1985 
5th June 1985 
12th June 1985 


For further information and reservations contact: 


Jeon Gale, Sales liaison, Eurofi(UJC) Ltd., 

The Old Rectory, NorddlL Nr Biggleswade. Bedfordlhfre SGlS 9 AH. 
. Telephone; 076727 680 - Telex; 849791 Eurofi 
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Opening your own railway siding isn’t the kind of 
thing you do for the fun of it It is a big investment, and it 
could be the wrong one. 

If your factory is on top of a Cotswold and all your 
customers are in the next village, don’t even think about it 

But if you’re half-a-mile from a railway and your 
customers are all over the country, think about it hard and 
think about it fast 

It means that one of the country’s essential services 
is passing you by 

It’s called Speedlink Distribution, and in the last few 
years more and more companies have been plugging in 
to 


Is it the speed? 

Speedlink means what it says. 

You load your freight direct onto the rail wagon at 
your siding. It belts along the inter-city network, over- 
night all the way to the rail depot nearest to your point 
of delivery. Then it’s either warehoused for you or de- 
livered by one of our road haulage partners, straight to 
your customer’s door in the morning. 

That way you’re using rail for what rail’s good at 
(the long straight bits) and road for what road’s good at 
(the short fiddly bits). 


Speedlink works to a strict timetable, so you always 
know where your wagon-load is, in theory. 

And now you can check it in practice too. Tap into 
our computer arid it will give you an instant, precise 
position. As opposed to somewhere on the Mi. 

Something to do with the weather? 

So long as you’re with Speedlink you can switch off 
1 the weather forecast 


2= 
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If it rains we don’t slow down. If it freezes we don’t § 
skid. If it snows we plough right on through it. Most | 
years, anyway. § 

And whenever there’s dense fog, that’s when Speed- 1 
link shows up best Sending your goods any other way | 
would be certifiable motorway madness. | 

Might have known. Itfe the money. ( 

You don’t have to be a heavy metal company to 
profit from Speedlink. It’s not all coals to Newcastle and 
steel to Sheffield. What about Taunton Oder to Glasgow? | 

Taunton were only using two rail wagons every other | 
day and still they found it worth while to build their own | 
rail siding. They say it’s saved them 25% of their costs, by | 
cutting out double handling and by improving efficiency I 
over the 400 mile stretch. | 

Their little cider siding only cost them £20,000 - half | 
the price of a lorry. | 

Most cost more than that | 

You may however be able to get help from the Gov- | 
emment Under the r974 Railways Act grants of up to 60% I 
are available towards the capital costs, including handling § 
plant and machinery. | 

Naturally, your first step should be a proper feasi- j 
bility study, and naturally we’d be pleased to help. | 

Write to Stan Judd, Manager, Speedlink Distribution, | 
222 Marylebone Road, London NWi 6JJ. Or phone | 
01-723 6249 arid tell him how dose you are to a railway. g 

Just to be sure that you’re making the most of your | 
assets. | 

How else would you define success in business? | 


Speedlink Distribution I 

You’re better off siding with us. § 

j j jjjtlitlf jti jfjiijtl jlijiijllUlil jljltti j jjjijijjjj jijijMjjjjjij jj jjiijji i jjfjMHH jiiijij jj ilii iiiiiiiiiiiliii jiij jl jiitijrrrjrHji jjjij jjj ~ 
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Challenging 
Mr Scargill 

IT IS now quite possible that them just after Christmas. 


WORLD STOCK MARKETS 


the British coal strike will last 
a year, perhaps longer. The 
country has learned to live with 


is still not known precisely 
where he stands, except In a 
state of considerable embarrass- 



it. There have been no power meat. Moreover, the Inquest Is 
cuts, even during the present still to come. There will be 
miserable weather, and there many on the hard left who will 
are none in prospect. What- blame the leadership of the 
ever the final outcome, it is Parliamentary Labour Party if 
pretty clear that Mr Arthur Mr Scargill is seen to be 
Scargill, the president of the defeated. 


1881 TO TO "84 '85 


1981 TO '83 8485 


1981 TO TO -84-85 


1981 TO TO -84-85 


1981 TO TO 84 -85 


1981 TO TO -84TO 


19S1 TO TO «4’85 


CNiiWUlur 


National Union of Mineworkers, Not lea: 
will not win — in the sense of damaging 
forcing a humiliating dimbdown economy, 
by the Government and the has been 
National Coal Board. Indeed, it was on 


Not least, the strike has been 
damaging to the British 
economy. Certainly the cost 
has been bearable and probably 
it was one that had to be paid 


it is conceivable that the effeo- in the circumstances. Yet the 
live end wiU come when year 19S4 would have been 


Equities scale new peaks 


sufficient miners go back to 
work to produce enough coal 
for the country's requirements. 


calmer economically if the 
strike had not taken place. 
Residual problems will remain 


By Martin Dickson and Gordon Crumb 


Mr Scargill and some others even when it is over: like what 


may still stay out, but they will 
have lost. 

That is not the worst possible 
result, but neither is it entirely 
satisfactory. The Government 


the policy for coal is going to be 
and what are to be the effects 
on British Rail, which may have 
lost some of its coal transport 
for good The effects of the 


|TOCK MARKETS around strength of the dollar, corpor- dollar has been high interest prices is helping to keep down the tax ' structure 


Concern in the first half of 


the world have begun the ate profitability, depressed com- rates, which have hit European the cost of manufacturing and mid-year is making for un- - last' year that the econbmy w&s 
New Year in appro- modify prices and that indefin- corporate profitability. However, shipping goods, while a gener- certainty. As for South Africa, . overheating - hais given way to 


sausiaciory. ine govern men i cjiclu) u. me , in j- - roanhino -a-nrd noalrc Perhans 

and the country may have sur- strike must be reverberating fi, 


priately cheerful mood, with able factor. Investor sentiment, nudged by the U.S. Federal 


vived the strike, bur they will 
still have to live with its con- 


throughout the economy in lots 
of ways that have yet to be 


indices reaching record peaks Perhaps above all, eyes Reserve’s pre-Christmas cut in 
in London, across Continental remain firmly focussed on an the discount rate, interest rates 


sequences. In many ways these reported, 
have been immensely damaging. From all this damage two 
They have been damaging to conclusions can be drawn. The 


Europe and in Tokyo. uncertain immediate future for in a number of centres now 

in Tnnrtnn it looked at one the us. economy, given feat seem on a downward trend — 

time last week as if the FT ei *her recession or steady despite the UK's one point rise 

Ordinary index was in a race erowth in America has major in base rate on Friday. 


iney nave wen uamagmg to L-uncnuiuim can ue uruwn. me • — - — - ---- rpnprcu«inn«: on rhp row of the 

the NUM and its members: wit- first is that there is nothing ^th sterling to fee record . 

ness the prospect that the Not- more that the Government or books- it was heading as fast sentiment on Wall street is 


nudged by the U.S. Federal ally pessimistic outlook for companies face daunting' provi- fears of a marked Slowdown 
Reserve’s pre-Christmas cut in gold helps to deflect investment stems to finance dollar borrow- and doubts whether, the Fed’s 
fee discount rate, interest rates demand into equities. jugs made In past years. " move to ease credit before 

in a number of centres now Where there are beneficiaries Britain, although, now one of Christmas can: revivethe growth 
seem on a downward trend — from low commodity prices the world’s leading oil pro- rate without spurring inflation, 
despite fee UK’s one point rise there are also losers though, dneers, finds itself in a more Last week’s. rally was dne ip no 
in base rate on Friday. notably fee resource-based comfortable position against a a statement by ; Mr 

In the markets view how- markets of Australia, Canada background of lower enerev Paul Volcker, fee Fed chairman, 
ever, all these factors should and South Africa, where indices nrirpl- fn«- f»He in ife Hollar that the economy might-, be 


tinghanuhire contingent might 
be expelled from the national 


the coal board can offer than 
what is already on the table 


books: it was heading as fast worid - ever, all these factors should and South Africa, where indices nrices- for falls In its dollar ■ economy mlgl 

towards 1.000 as the ^und was Sentiment on Wall Street is add up to a healthy rise in overall stand well below their dMominated earnings from the t i^L t0Wards 

dropping towards parity with particularly mixed, with European and Japanese corpor- 1984 high points. North sen have been offset bv stability of prices. .. 


pre cede nts^fo r **th!a t Md* there riSht^vSTSJj? thi° “ra^Tm ana ged to push its farwee a _sluffiish market in of an excellent result in 1984. differing ways for each market iSLiJe"^rate‘— boEtiST fee coidderable' nervous^" abo« 
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the dollar. 


analysts split between those who ate profitability in 1985. on top 


1984 high points. North Sea have been offset by 

JOS* the sinking sterling-doll ar ex- 


pri SE ft? falls in its doUar ** mteht : be 

denominated earnings from the * ‘J®"* 1 towards more 

North Sea have been offset by stability of prices. .. . . . 


Nevertheless, there remains 


negotiations being conducted at 
a regional rather than national 
level. But it will not be a 
symmetrical split and, in any 


insufficiently economic and 
therefore force up the average 
price of coal. It might help if 
the Government and the NCB 


case. Mr Scargill is putting the were to explain their case yet 


national union In a position of 
not being able credibly to call 


again from the beginning, with 
all their offers to cushion the 


a strike again in the foresee- miners from hardship, 
able future. He is destroying The second conclusion Is that 
rather than consolidating his it is up to the left to help itself, 
power base. It is the left which is being 

most hurt by the dispute and 
TUC damaged Which is showing not the 

strike has been d^nagip, ***&& A 7SSU £ 

s i’MSMMEFS ssszhrJ^Zrs 

the Trades Union Congress. The ftg£S p a 5! “ «2f 

TUC has tried a, times to sup- £S2T 5?l d “ l 


even higher, while across 
Europe new peaks were reached 
in Frankfurt, Paris. Amsterdam, 
Zurich, Milan, Oslo and Madrid. 

New York, although some 60 
points short of the peak in the 
Dow Janes industrial average, 
reached in November 1983, was 
also on an upward trend 


on fee point of a strong bull where Government tax cuts historic taigas in rand terms 

rnllv “*rfio mruvl nf tha nnL urn-M, C«Kn me. 1,1 ha in nmc. haa.Hca tha Inaol 1111(1 4 iUlllg KZ-iKll LCIB. 


rally. “The mood of fee pro- worth £3bn could be in pros- 
fessionals is one of confusion," pect, brokers are forecasting 


because the local currency's 
precipitate fall against the 


nd aiding exporters. reforms being considered By 

The general bouyancy of world 

Ynr lr marlrate halnad Hnilff fitTOng ■ dOU#T . POMM tO . the 


said Mr Robert Stovall, a vice- pretax profit increases of dollar— it has halved in value S° ck F 3 *?® 13 , . earnings of companies mamiiao- 

president at broking house Dean around 15 per cent this year, on since early 1982. r^oag rise - ny tne ena oi iasi internationally traded 

Witter Reynolds. top of the 18 to 20 per cent in Gold accounts for almost half “g?* WISE SoS. - : ™ aea 


fitter Reynolds. top of the 18 to 20 per cent in Gold accounts far almost half 

Uncertainty about the future rises estimated for 1984. Divi- South Africa's total exports by 


June 1982. But the main reason 


port the strike, and at others 
to mediate It has come out 


unions, the rest of the mem- 
bers of the executive committee 


looking divided and impotent. preferably a mix- 

That does not inspire much F ure . °* *b® whole lot — are going 
confidence in its capacity for *? have to stand up to Mr 
benign influence in future in- Scargill and tell him he is 
dustrial relations. wrong For not only has he not 

The strike has also been saved a single pit or . miner's 
damaging to the constitutional i°h. he is destroying countless 
left across the board. Mr Neil other jobs besides What began 


ICdUlCU U 1 itUfCmVW WHW nnnt.n. tr r t n ,-l M ■«. 

also on an upward tread contrasts sharply with the 

relatively buoyant economic 

. - ■ picture in Europe and Japan. 

which has helped underpin the 
Good prospects rail ies in these centres. 

«. In fee UK, for example, real 

tor protltS economic growth is expected to 

. be in the order of 2} to 3 per 

growth III cent this year— all bat un- 

_ _ _ assailed by the miners’ strike. 

Europe and Japan West Germany, Which has 

bounced back from last 

— — year's metalworkers’ stop- 

.. . . . . ,, page, could experience a 3 per 

through much of last week. By increase. 

Friday a duller tone did settle Higher ^ 

over most lower rates of inflation should 

mood generally remains in feed through to the 

buoyant. . . . . . , profits of companies where pro- 

SO What lies behind tills HiiPtivitu hoc nTmfirttr konfi 


direction of the U.S. economy dend growth is likely to be value. While the other two *or the bull run of tho past two Tne immediate ^ 
contrasts sharply with the weeks is the re-emergence of market is likely, to. be set by 

relatively buoyant economic „ confidence following the agree-: 

picture in Europe and Japan. ment between Britain and China ... _l ' —•••• .i... ^ ■ 

which has helped underpin the Ovpr^h 9 dflWI fl O' fill fnfftGfiQK on the C ®!®? J, ' S future* . 

rail ies in these centres. V-/ VCI MldUUWlHg 0.11 lUlCUlbLb, cal uncertainty, in a market Confidence 1X1 

In the UK. for wamni» «al r T o . • • dominated by volatile properly' • • __ 

economic gi^wS the U.S. eCOnOmV IS moving m a stocks, had kept local share Hong Kong’s 

be ia the order of 2) to 3 per „ ® 5J5S ■ 'Sj - . ■ . . 

cent this year— all but un- VCTV different CVCIICal DRttPTn strong performance of the future reflected 

assailed by the miners* strike. VC V mU-ddll C^CUL^l paiLClIl economy. . 

West Germany, which has j .1 ^ Hong Kong, however, is very in bull rail 

bounced back from last tO JDIlTOpe EnCt tllC rST tlESt much a case on its own. The 

year's metalworkers’ stop- question feeing most European - 

page, could experience a 3 per * ■■ ■ 11 ■ ----- markets and Japan is how much 

cent increase. further bourses can rise. fourth-quarter .'1984 results. 

Higher growth coupled wife more modest — possibly around producing countries are far less Analysts in London, and which will be unveiled over the 

lower rates of inflation should JO per cent — but still a good dependent on the metal, dis- Frankfurt point out that 1985’s next month. Last week's initial 

In turn feed through to fee five percentage points above the tress has nevertheless been felt profits and dividends picture is -jsspltterfrom Chemical Bank 


Confi dence in 
Hong Kong’s 
future reflected 
mbullnm 


irther bourses can nse. fourth-quarter .1984 results, 

Analysts in London and which will be unveiled over the 


what I:-, behind this P 10 ®*®,®* companies where pro- rate Jrf inflation. - -on tne Australian ^ gwa o oar as. 

*and how“ sSonSS ducuvity has already been Institutional Investors In One broker puts the break-even 
hWi 9 a 8 y boosted hy recession-induced Europe and Japan are already point for even the most efficient 

X5 XL • filimminp n r n graiuwwn flu<da with mwli thanlrc Ia oaaH 


Institutional Investors 


Kinnock has been denied the as an industrial dispute is turn 


jviiiiui* iiu utcii uemeu m« «•- **— *“• wuoj#w« » i«iu- _ ™ ~ , . slimming programmes. wim va o u , uhuiu w kudu 

Mwiy European and Japanese 


• on fee Australian' gold boards, already fully written^ lii to 6di> 
In One broker puts the break-even rent share prices, 
dy point for even the most efficient “I don't think the London 


■cur- and Bank of New York— helped 
spur the Dow, while fee confi- 
[jondon dent mood of Detroit was reflec- 


as the new leader of the Labour T& county caa survive that if Sfye* hTSdlttSllffb^ co^^^teTlSSI fwttort warn of jtljgluy' profli: wfth“ bSiion ETeri^ ‘an'SoS ' "S nhlnj coJKtB TS. 
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SJm f°°5 of < I uoled sold producers there market is expensive,” says Mr - ted In motor shares. 


as not much below $230 an Michael Prajz. senior, partner of 
ounce. Wife bullion hovering Simon and Coates. “ but I think 

«.r 84 AA «Law J.CJ. I. s- V m Jr ;>a. = 


. While some, nasty shocks 
could still be to come, the pie- 


then suddenly appearing on 


so xeem 
itself to I 
Scargill? 


tutions receive their annual umsuwot, W iu™ goo,. £gk n Q f m i, and Hmiid «« 1U *“- in Japan, some brokers con- 

coupon payments on govern- is boosting export ^ipts and & naL sid« ttStttecunmt nljy is 

ment bonds and other invest- tim related Profits i of bus!- ^ a homCt ^ of it ^ Many Canadian and Austra- likely to run out of steam soon 
ments. esses wnn u.b. suosuuanes. going into equities— as appear Han stocks are near 12-month — Hut the outlook thereafter, is 

In Japan, an additional fee- Across Europe, investor to be substantial flows of US lows and there are few other uncertain. Beyond April pre- 

tor is fee injection into fee interest has turned to com- institutional money, attracted areas of cheer in the markets, dictions vary, wife most brokers 


the majority on the list mar- 


ments. 

The amnesty offer 

-fl- flfl-V/ UUUtVlJl' T Vl equity market, via investment 

v trusts, of workers' sizeable end 

• -r , of-year bonuses. 

However, more fundamental 

I ^ IrH l/iyllM forces than this are al work: 

fee outlook for fee world 
economy and interest rates, the 

SR DANIEL ORTEGA has come increasingly concerned by 
marked his inauguration as the political and military 
Nicaragua's new president with implications of their presence 

an amnesty offer to fee regime's and has begun to curb their Bankers agree to 
enemies which appears both far activity. 0 

reaching and conciliatory On The contras themselves can- |/aam eprrfits 
condition feat the UB backed not sustain the current level of 

guerrilla forces lay down their casualties for much more than London bankers involved in 
arms, anyone can benefit from 0 year without major new re- raising loans for a nuclear 
the amnesty and under Red cruitment. This will be difficult power station project m China 
Cross auspices be reintegrated since the backbone remains h ave boon required to sign fee 
into society i 01 ? 1 ?! bomoza supporters who official Secrets ACL According 

Tlie marxist-oricntaied San- flcd U,e c ^ntry in 19<9. l0 one— who, forgiveably asks 

dinista government has made Frrnri t0 rema * n . anonymous — the 

amnesty offers before and some order has been made at fee 

members of the rebel groups The SandinLstas have sought highest level of the Cabinet, 
have taken advantage But until 10 divide their opponents by Some of fee City gents are a 
now the amnestv has excluded opentng discussions with the mite offended by the implied 
all the leaders and has had no ma * a Miskito Indian opposition slur on their discretion. But 
impact on the level of rebel S rou P fighting on fee Carib- they have not had any choice in 
military activity or on the will- 156:111 coast 11115 111 tlself 15 a ,h « matter. One of them calls 
ingness of the main groups to significant development bo the whole proceeding 
talk peace cause, m so doing, the govern- ■'ludicrous." 

mem has admitted early errors At least halF a dozen hankers 


nesses with U.S. subsidiaries. 
Across Europe, investc 


Many Canadian and A us tra- 


in Japan, some brokers con- expecting a healthy growth in 
sider that the current rally is corporate profits over the year 


likely to run out of steam soon — albeit- lower than last year’s 
— but the outlook thereafter is 20 per cent. 


:a tne country in 9. l0 onfr _ w ho, forgives Wy asks 
' to remain anonymous — fee 

rrors order has been made “at fee 

The SandinLstas have sought highest level of the Cabinet." 
divide their opponents by Some of fee City gents are a 


xn japan, an auuiuuiw *«v nvrwn aunipc, investor to Oe substantial flows Of U.S. *°WS and mere are tew other umwruuiL. nej OOM «pru p«s- Cayj one leading New York 

tor is fee injection into fee interest has turned to com- institutional money, attracted areas of cheer in the markets, dictions vary, wife most brokers an ^,. -with inter** in- 
equity market, via investment pan ies wife good UJS. export by the relative cheapness of Canada labours under a budget expecting a rising pattern ^1,,^ a continued sthnul* 

trusts, of workers’ sizeable end- prospects: for example, shares many European markets. deficit slightly larger even than sundarto last year. tive &s ^ l poUcy and no real 

of-year bonuses. in Porsche, the West German Also buoying the Japanese that of the U.S. in proportion However, overshadowing all speculative excesses in. fee 


luxury car manufacturer, and most European markets is 
although now past their best fee depressed level of worid 
have drawn vigorous demand, commodity values: a persistent 


Also buoying the Japanese that of the U.S. in proportion 
id most European markets is to gross national product 


to divide their opponents by 
opening discussions with the 


The corollary of a strong downward pressure 


Men and Matters 


Diverging trends 

It is sometimes hazardous to use 
extracts from newspaper 


the depressed level of worid Australian corporate earnings 
commodity values; a persistent growth may already have 


forecasts 


declining, a continued stimula- 
tive fiscal, policy and no real 
spec ulative excesses in the 
system, this looks in many- ways 


peaked, and an overhaul of to Europe and the Fax East. 


economy, which is moving in a like the beginning of a recovery 
very different cyclical pattern rather than the late stages of 


talk peace. 

The ri 
whether 


and has had no main Miskito Indian opposition slur on their discretion. But 

level of rebel sroup fighting on fee Carib- they have not had any choice in 

t or on the will- 156:111 coast 11115 111 tlself is a the matter. One of them calls 
main croups to significant development bo the whole proceeding 
cause, in so doing, fee govern- ■■ludicrous." 

, ment has admitted early errors At least half a dozen bankers 

c s opponents. j n trying to convert these re- have signed the pledge so far. 

Washington or mote largely English-speaking others have had to give under 


mite offended by the implied I articles in advertisements but 
slur on their discretion. But the Confederation of British 


takings that they will nor blab 


marxism, ignoring their indi- I about the now-imminent con- 


vidual culture. 

Parallel with this fee 6ove re- 


tract with the Chinese. 

The British Government has 


ment began last year talks with I f e | t i t neceaavTy to impose its between official statistics for 


among the “ comra" rebels, can Caribbean communities to takings that they will nor blab 

easily road into this offer a sign marxism, ignoring their indi- about the now-imminent con- 

of weakness They will argue vidual culture. tract with the Chinese, 

that the escalating conflict is Parallel with this fee govern- British Government has 

having a damaging effect on mont began last year talks with f e i t * t necexr.Ty to impose its 

S.indmisia morale, severely dis- opposition parties inside own Great Wall of Silence be- 

rupung the economy and ns a Nicaragua on national recon- cause is in effec t, leading the 

JS5BF ,he Uovernment cilLjUon. SciJg • S-State an# ia 

more flexible. The next step surely must acutely aware that the 

be up to fee incoming Reagan Chinese are sensitive about pre- 
Propaganda administration. In the previous DU hiicity 

four years, President Reagan Prpmnfurp h f vlosurp*: about 
. 7-1,0 temptation therefore, is allowed the hardliners among the fiLShn 


Industry hardly expected to be 
stirring up trouble when it used 
a quotation from fee FT to 
promote its staidly respectable 
Industrial Trends Survey 
The advertisement, intended 
For display in the Department of 
Trade and Industry’s magazine 
British Business, quoted from a 
recent FT story which drew 
attention to discrepancies , 



financing 

acutely 


syndicate and is 
aware that the 


industrial production and fee 
CBI survey results. 

Our stOTy had commented 
that Treasury economists “ were 


Sc“re areSenSitiVeab0UtPre ‘ inclined to give more weight " | „ 


publicity. 

Premature disclosures about 
the negotiations for the £3.5bn 


10 ignore the proposal, dismiss- his entourage to dictate policy 

me it as a propaganda ploy to aD Central America. The last lr-* ZStl. *5225? 


undercut the Reagan Admini- Sourish of this group was in 
pi ration's fresh attempts to November when they initiated 
secure new funds from Congress a scare campaign over delivery 
10 pursue what has become the 0 f Soviet MiG aircraft to 
CIA's most publicly known Nicaragua which turned out to 
"covert 'operation. be wrong Since then Mr 

Although the Sandinistas George Shultz seems to have 
would like to end the fighting, consolidated his hold at the 
there are limits to the conces- State Department and there is 


Hong Kong might, it is argued, 
prejudice the outcome for GEC. 
the British contractor chosen 10 
supply two 900 megawatt 


to the CBI results than to more 
pessimistic figures from the 
Central Statistical Office. 

Perhaps the FT had touched 
a raw nerve. Sensitive DTI 
officials vetoed that part of the 


office, is off to London's East 
End docklands this week to 
examine yet another proposed 
site. And Croydon has put for- 
ward an attractive proposal in 
one of the best office develop- 
ment areas in fee land. 

As ever money will talk. The 
Duke of Westminster, owner of 
fee St George's site through his 
Grosvenor Estate, is in a posi- 
tion to make his offering finan- 
cially attractive. And the City 
of London believes it is rich 
enough to avoid fee ignominy 
of being outbid. 


*1 (Watts steps, out 

•* Reggie Watts has surprised fee 
public relations business by bis 
decisions to quit the London 
| chairmanship of Burson-Mar- 
steller. which claims it is fee 
world’s largest PR firm. 

Watts, who is a former 
chairman of the Public Relations 
Consultants' Association, in- 
tends to go-it-alone from next 
month. He also assures me that 
he will not be poaching any staff 

.. g.« , 

, **e PK and advertising tnuhs. 
But the real surprise sur- 

h ^ a ^ new business is to bepartly 
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A.B.N. Bank 9J% 

Allied Irish Bank 9}% 

Amro Bank 8i% 

Henry Ansbacher 10J% 

Arm co Trust Ltd. .. 10i% 
Associates Cap. Corp. .. 9i% 

Banco de Bilbao 94% 

Bank Hapoalim 9i% 
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Bank of Ireland 94% 

Bank of Cyprus 94% 

Bank of India 94% 

Bank of Scotland 104% 

Basque Beige Ltd. 94% 

Barclays Bank 104% 

Beneficial Trust Ltd. 104% 
BriL Bank of Mid. East 104% 

I Brown Shipley 104% 

CL Bank Nederland ... 104% 
Canada Perm'nt Trust 104% 

Cayzer Ltd. 104% 

Cedar Holdings 11 % 


C. Hoare & Co f 94% 

Hong Kong & Shanghai 104% : 
Johnson' Matthey Bkrs. 104% 
Knowsley & Co. Ltd. ... 104% 

Lloyds Bank 10455 

Maflinhall limited...... 10 % 

Edward Masson & .Co. 104% 
Meghraj and Sons Ltd. 104% - 

Midland Bank 104% 

Morgan Grenfell ...... ; 9{%' 

Mount Credit Corp- LtdT 104% 
■National Bk. of Kuwait 104% 
National Girobank ... 94% 
National Westminster 104 % 

Norwich Gen. Tst, 104% " 

People's TsL & Sv. Ltd.- 104% ' 
Provincial Trust Ltd. nj% 
R. Raphael & Sons...... 104% 

P. S. Kelson 10f% 

Roxburgbe Guarantee 11% 
Royal Bk. of Scotland 101% 
Royal Trust Go. Canada 9J% 


advertisement and it was 
replaced by a more anodyne 


impact upon the City, xna financed by Peter Gummer. 
? a nriJ“ ark »2 ffi a ~ ebairoato of fee rival PR con- 

a pnze we are going to get , sultancy Sbandwick — - and 

1L equally famous for being 

Hie City of London is offering brother of fee Conservative 
an impressive rite — the White- Party chairman John Selwyn 


was 1 trade mark office is just such 


sions they can realistically 
make Since the contras refused 
to take pan in last November’s 


the prospect of greater prag- 
matism. 

The mechanisms are in place 


elections, the amnesty offer is for Nicaragua and the UE to 
about as far as Sr Ortega can improve their relations via fee 


under the circumstances. 


talks feat have been 


The oileT deserves serious con- held from time to time in 
sidcration. No Left-wing govern- Mexico These talks have 
mem in Latin America has always foundered because the 
offered such amnesty to its U.S seems to have been unable 


armed Right-wing opponents. 

It comes at a potentially 
crucial juncture. Although the 


to make up its mind whether 
it is prepared to live wife a 
leftist regime in Nicaragua. 


turbine generators. It is not un- 1 oy a “ore anodyne a pnze — we are going to get 

known for bankers involved in I . **■ 

defence sales to be asked to h _ „ ™ L ™ ean Hie City of London is offering 

sign the Official Secrets Act “ y No FT 110 comment. an impressive rite — the Whlte- 

But a Bank of England man friars area between fee Thames | Gummer. 

tells me he cannot recall ■ and Fleet Street, some 112,000 

previous cases for commercial ujwL msarlre sq ft of prime office space. It 

transactions. nlfill liiarKS would be hard-by fee law courts, 

Staff of fee Export Credits ^ , fleneroBs <*-1. fee barristers’ inns, and Chan- 

Guaranter Department, the , - eery Lane where fee Britt* 

agency that will be guarantee- build fee “ ark agencIea clustet 

fhe^act because Community Trade Mark Office * Planning permission already 
Fhfi ecl S 1 m London u having an enliven- exists for a suitable new build- 

£Si*» aW w,thm ^ nvi1 ing effect upon all fee interested I ing on the site which until 

service. parties. recently has been fee home of 


a pnze — we are going to get 
it" 


“This is a purely personal 
investment” insists Peter 


Gummer, “ and nothing *3 
to do with Shaadwiek I have 


cotiiras have had their formal This regime is now weak 
U.S. financial aid cut, indirect enough to be malleable; but not 
assistance ha& still been reach- to surrender its independence- 
ins them. Nevertheless, to sur- If the pragmatists in Washing- 
vive they need new congres- ton are In the ascendant the 
sional money. They also need amnesty “ message " is not such 
the continued goodwill of Hon- a bard one to Interpret and it 
duras where fee bulk have their would help restore stability to 
rear bases. Honduras has be- Central America. 


ing the power project, are ex- 
pected to sign the act because 
they are within fee civil 
service. 

Asked to explain why the 
act has been trundled out in 
this case a Department of Trade 
man took refuge in fee need 
for secrecy. “ I can’t discuss it. 
Our relationship with the banks 
is a confidential one. 1 can’t 
confirm or deny feat people 
have been asked to sign." 

They have. But it is probably 
a breach of the Official Secrets 
Act to say 50. 


trade mark agencies cluster. 


known Reggie for 20 years and 
I have great faith in him -to 
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immunity Trade Mark Office ' Planning permission already build a successful company in a 
London is having an enliven- exists for a suitable new build- relatively short time." 
g effect upon all fee interested ing on the site which until I Meanwhile the reshuffle back 
l £ hes - . recently has been fee home of | at Burson sees William Noonan. 

Among London's trade mark the Guildhall School of Music ( ormer president of the U.S. 


agents and associated legal 
eagles fee idea of a prestige 
building on the St George's 
Hospital site at Hyde Park 


and Drama. operation, coming to London as 

If Britain is to stay in fee <**ef executive. That could 
race for fee Euro office wife Pr° ve to he a holding operation 
West Germanv. France an* with Frank Barnard and 


T West Germany, France, and I FranK Bam&ra ana 

£SSu& Holland, a firm proposal must Jose P hl f® Lundberg, fee 

ISSSKl proving very be Iodged ^ Bnussels went joint Mps. being among 


attractive. lod ® ed w 1 * Brussels within 

But fee City of London is Efae aext lwo months - 
fighting back. One Guildhall 1 Iain Mills, fee Conservative 
worthy says: " Once or twice in ; MP who is co-ordinating the 
a century something comes I British drive to secure fee 


fee long-term favourites to suc- 
ceed Watts. 
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FOREIGN AFFAIRS : ARMS CONTROL TALKS 

Why the medium is the message 


By Ian Davidson 


!«* ■ 
n.!r, 
• »..*> 
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THE - U.S.-SOVIET agreement 
to reopen arms control .talks 
raises two .general questions. 
First, is this -an indication of a 
political thaw, a symptom of a 
new re a din ess . on both sides to 
reduce tensions and work for a 

better ' general relationship? 

Second, will the easiness of the 
agenda adopted for the new 
talks prove an obstacle to pro- 
gress. or will; the very' process 
of .debating the essential ingre- 
dients of. arms control induce a 
more durable confidence in the 
stability of- the nuclear balance 
than has : been, achieved by 
previous agreements? Neither 
question can be answered yet, 
but they will be the litmus test 
by which the negotiations will 
be judged: as they grind on in 
the months and years ahead. 

President Reagan's political 
objectives are.almost as difficult 
to: fathom as. those of the 
Kremlin. A year ago he said 
he wanted to establish a better 
working relationship with the 
Soviet Union, (me marked by 
greater co-operation and under- 
standing, and he repeated the 
wish .in his September speech 
to the United Nations. No doubt 
he had in part been persuaded 
that pacific mood music of this 
kind would be helpful for bis 
re-election, and perhaps, for all 
we know, he really wants to 
crown his second term and his 
political career -with a major 
foreign policy achievement. Yet 
it is hard to suppose that he has 
abandoned ids visceral hostility 
towards the Soviet Union as an 
evil empire, or expects any 
radical modification of Soviet 
policies. 

No such radical, modification 
has taken place as a result 
either of President Reagan’s 
blood-and- thunder rhetoric 

early fn his first term or of the 
American arms bund-up. nor is 
it likely as a result of softer 
rhetoric and more tegular 
dialogue between Moscow and 
“W ashing ton. The hi gh point of 
detgate coincided with Soviet 
moves to extend its footholds 
abroad, in Angola and Ethiopia, 
and it. would be prudent to 
assume that the Soviet Union 
will continue to be a cautiously 
expansionist power, anxious to 
avoid unnecessary risks, but 
always on the. look out to 
strengthen its empire. 

Some degree of confrontation 
between the superpowers Js» 
therefore, almost inevitable 
because the Russians are expand 
sionists, and the more inevit- 
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able so long as Ronald Reagan 
is in the White House because 
they are Communists to boot. 
Yet in practice, the past four 
years have been marked on the 
. ground much more by stalemate 
than by any significant advance 
by either side. The angry 
rhetoric of the superpowers has 
alarmed ordinary people 
everywhere, but it bas not been 
matched by especially danger- 
ous action. 

- The essential requirement for 
both of the superpowers is that 
they should guard against any 
avoidable risk of direct military 
conflict with each other, for 
that would immediately raise 
the spectre of nuclear escala- 
tion. 

It Is tempting to speculate 
on the delightful consequences 
that might accrue if. for 
example, Moscow and Wash- 
ington were jointly to agree 
to seek a Middle East settlement 
by convoking some kind of big- 
power conference. There are 
just, two problems. Neither 
Israel nor Syria shows any 
sign of seeking a negotiable 
settlement; and the Americans 
have bent their best efforts for 
the past 15 years at keeping the 
Russians out of any significant 
role in Middle East diplomacy. 

. It is hard tD imagine that the 
dialogue now' being resumed 
between Washington and Mos- 
cow can lead to any operational 
understanding over their com- 
peting ciainut and ambitions in 


the Third World. It may. be 
that the best that can be hoped 
for is a tacit watchfulness not 
to tread too closely on each 
other's vital interests; and that 
will require much clearer dis- 
tinctions to be made in Wash- 
ington between interests which 
are vital from those which are 
peripheral, than was customary 
in the early Reagan years. 

Since the most vital interest 
of both superpowers is that 
they should not get involved in 
a nuclear war. It may also be 
that the most important, and 
perhaps the only, function of 
the new dialogue is a reduction 
of the danger, and the fear, of 
nuclear war. Distinguished com- 
mentators are already advanc- 
ing the judgment that the 
Shultz-Gromyko agreement was 
as much a foreign policy signal 
as a starting point for arms con- 
trol negotiations. But perhaps 
in this case the medium is the 
message, and it means what it 
says: the significance of the 
resumption of arms control 
negotiations is that arms con- 
trol negotiations will be 
resumed, because the nuclear 
shadow dominates all other 
questions of international and 
East-West relations. 

A U.S. delegation has just 
held what are claimed to be 
successful trade talks in 
Moscow, but perhaps the 
success was more symbolic than 
real. Even If the Commerce 


Department genuinely wants to 
improve the trading relation- 
ship, the political restrain is are 
bound to remain severe. 

Since there is little chance 
of bringing about modifications 
in the Kremlin’s general policy 
objectives directly, and none of 
changing the Reagan adminis- 
tration's perceptions of these 
objectives, it may be that the 
only way to reduce fear and 
hostility is through the arms 
control process. 

But these new arms talks are 
going to have to be very dif- 
ferent from those that have gone 
before. The first Strategic Arms 
limitation Treaty (Salt 1) of 
1972 did not do a whole lot 
to limit strategic arms, but It 
seemed worth having because of 
the halo effect of the atmos- 
pherics of detente. Those atmos- 
pherics proved largely illusory, 
so this time round the results 
of arms talks trill have to be 
justified purely on their contri- 
bution to military stability and 
predictability. 

Dispassionate analyst may 
argue that the disparities in 
force structure between the 
superpowers, or the prolifera- 
tion in warhead numbers since 
1972. are insignificant in terms 
of nuclear stability, because of 
the vast redundancy of retalia- 
tory capacity on both sides. 

The fact remains that the 
deals of the 1970s left loopholes 
for unanticipated developments 


(the multiplication of warheads 
on increasingly accurate Soviet 
missiles), or failed to legislate 
adequately for modernisation 
and new weapons systems (sea- 
launched cruise missiles). Even 
if the dispassionate analysts 
are essentially right, psychologi- 
cal fears of Russian inten- 
tions and suspicions of their 
future plans In weaponry, have 
driven the alarms and excur- 
sions which have caused such 
traumas in East-West relations 
and inside the Atlantic Alliance 
in the past four years. If arms 
control is to be useful, it must 
do better. 

Hawks in the Reagan admin- 
istration, who are instinctively 
opposed to arms control on the 
historical record, respond to 
political pressure for negotia- 
u at ions by insisting on impos- 
sible conditions; since they 
believe the Russians are bound 
to cheat if they can get away 
with it, their recipe for doing 
better is to demand quite un- 
real isic reliability in verifica- 
tion, as for example In the U.S. 
proposals for a treaty banning 
chemical weapons. 

Yet it is arguable that abso- 
lute accuracy in verification, 
besides being unattainable vis- 
a-vis a country’ as secretive as 
the Soviet Union, may in some 
contexts be less important than 
the ability to detect non-com- 
pliance when it starts to reach 
military significant levels: and 
it is probable that water tight 
verification would become a less 
contentious issue, if there were 
more openness about future 
modernisation and deployment 
plans. The fears of American 
opponents of arms control are 
based less on what the Russians 
can do today, than on what 
they might seek and be able to 
do tomorrow. 

It will therefore be very 
interesting to see whether the 
UE. negotiators put forward an 
idea sketched out by President 
Reagan at the UN last 
September: that the two sides 
should consider the exchange 
of outlines of five-year military 
plans for weapons development 
and their schedules of intended 
procurement Apart from the 
intrinsic merit of the idea as a 
contribution to confidence and 
as an essential component of 
any arms control framework 
which is intended to be 
permanent there are at least 


two reasons why the new 
negotiation will have to grapple 
mucta more comprehensively 
uith the problem of the future 
than its predecessors did: the 
U.S. Start proposal for reduc- 
ing nuclear weapons, and its 

Star Wars research programme. 

Ostensibly, both sides are 
committed to radical reductions 
in nuclear weapons; the U.S. 
Start plan called for a one-third 
cut in missile warheads, and 
would require significant 
restructuring of farces, 
especially in the Soviet Union. 
Even if the Russians accepted 
the rationale for the American 
plan — the achievement of 
greater nuclear stability — the 
cuts and the restructuring 
would have to be spread over 
many years, at least a decade 
and probably more. Therefore 
any agreement on these lines 
would have to be valid for at 
least 15 and probably 20 years, 
so it would also have to 
legislate for adaptations in the 
light of new technological 
developments. There would be 
little point in negotiating away 
all ballistic missiles If their 
place were more than com- 
pensated by cruise missiles. 

Star Wars is even more 
obviously about the future than 
the present As a research pro- 
gramme it is not banned by 
existing arms control agree- 
ments. nor could its banning be 
verified. The American offer is 
to negotiate on what the super- 
powers should do if new tech- 
nology should make possible an 
effective defence against nuclear 
missiles, ten or more years from 
now. Many experts believe 
that a leak-proof space-based 
defence is merely science fic- 
tion, and that the most prob- 
able outcome will be an im- 
proved land-based defence of 
localised military targets, such 
as missile silos. Even that 
would require a renegotiation 
of the Anti-Ballistic Missile 
(ABM) treaty and its extension 
many years ahead — or else its 
abrogation and an unlimited 
new arms race. 

The Russians have said that 
there can be no agreement on 
offensive weapons unless there 
is also a deal on defensive 
systems. It also seems clear 
that the negotiations will fail, 
or at least be permanently 
deadlocked, unless they grapple 
effectively with the problems of 
the future. 


Lombard 


The UK attitude 
to oil prices 


By Samuel Brittan 


THE BRITISH Chancellor-, Mr 
Nigel Lawson, is not in the 
habit of answering the people 
whom one of his predecessors, 
Mr Denis Healey, described as 
" the young men who write 
brokers* circulars.” This stand- 
off has its merits as well as its 
drawbacks, But it has allowed 
a wrong impression to gain 
ground on one particular Issue. 
This is that the Chancellor is 
interested In keeping the price 
of oil as high as possible to 
maximise government revenue 
and thus his scope for tax cuts. 

Such an attitude may describe 
the appro vh of the Department 
of Energy, which has done 
everything possible to put off 
price cuts by BNOC. But des- 
pite the short-term public 
-relations skills of Mr Peter 
Walker, the Energy Secretary, 
this is an issue on which the 
Chancellor is likely to win in 
the long run. both because be 
is in charge of the Budget and 
because the Treasury has to 
finance the losses incurred by 
BNOC in supporting the oil 
price. 

There is no reason to go to 
the other extreme and suppose 
that anyone in the Government 
wants to try to bust the Opec 
cartel — for instance, by asking 
BNOC to sell its oil at $23 per 
barrel. In fact one young man 
who writes brokers’ circulars. 
Mr Gavyn Davies of Simon and 
Coates, has come quite close to 
the Treasury's attitude. 

“It is surely now lime," he 
writes, “ for the authorities to 
stop acting as if they were paid- 
up members of Opec in all but 
name, and for them to realise 
that they have little to fear, and 
possibly much to gain, from a 
gradual reduction in world oil 
prices. Whether they have any 
safe means of starting a decline 
in prices seems very question- 
able. but the British Govern- 
ment certainly has the power 
to lessen its policy of active 
support for high oil prices, and 
to move towards a more neutral 
position.” Mr Davies suggests 
that BNOC should change to a 
formula linked to market 
prices, which is one of the 
possibilities now under study. 

The main part of the Simon 
and Coates paper is concerned, 
however, to analyse rather than 
predict. Just as the world stag- 
flation was triggered off by the 
two massive oil price increases 
of 1973 and 1979, a major reduc- 


tion in oil prices now could 
boost world recovery. It should 
not be forgotten that because 
of the rise in the dollar, oil 
prices in most national curren- 
cies have risen. 

According to Mr Davies, a 
further 20 per cent fall in the 
dollar price of oil would raise 
OECD GNP by 1 per cent in 
1985 and a further 1) per cent 
in 1986, while Inflation would 
be reduced by an average of 1 
per cent In both these years. 
The impact on inflation from 
lower oil prices is obvious. But 
in addition the terms of trade 
of the industrial countries and 
their consumers' real income 
would improve. This would be 
the Opec explosion in reverse. 

Most other forecasters would 
agree with the broad con- 
clusion. if nor the exact num- 
bers. The controversial question 
is whether Britain's position as 
on oil producer changes the 
balance of the argument. Mr 
Davies points out that 94 per 
cent of the UK's GNP is derived 
from the non-oil sector, which 
would share the benefits of an 
oil price fall. Even the Public 
Sector Borrowing requirement 
could gain. The increase in 
economic activity would boost 
non-oil revenues and the fall 
in sterling against the dollar 
would at lca«r cushion the effect 
on oil revenues. 

More important, in the more 
likely of Mr Davies's simulations, 
there is a gain in real UK GNP 
averaging 1] per cent and a 
reduction in unemployment of 
over 300,000. Both the rise in 
world activity and the likely 
depreciation in sterling stimu- 
late exports and economic activ- 
ity. But the lower oil price 
lessens the normal impact or 
devaluation on UK domestic 
prices. Thar impact might even 
be eliminated altogether by 
using the improved PSBR to 
reduce VAT rates slightly. Some 
of the likely sterling deprecia- 
tion has in any case occurred in 
anticipation. 

Obviously the exact UK arith- 
metic is highly conjectural. But 
the benefits to world trade and 
activity are pretty firm; and 
some of the gains at least will 
be shared by the UK. The 
gradualist move from an oil 
sheikh mentality to neutrality 
is the minimum UK policy 
change required. Committed 
cartel busters would go much 
further. 
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The dollar 
mountain 

From Mr W-Howkirts 
Sir,— In' view of the continu- 
ing rise fn- the inter na ti on al 
value of the U.S. dollar; it seems 
pertinent to draw attention to 
the mountain of foreign owned 
tiollar assets held with U.S. 
banks, details at will da are pub- 
lished in the U.&. Treasury 
Bulletin. . Over, the past three 
years these foreign holdings, 
many of which ore potentially 
volatile, have - increased con- 
siderably, and may now be 
standing /at $450bh (end 1981, 
$244bn; July 1984. *394bn). . 

This increase mirrors a eon: 
siderable deterioration in the 
U-S. balance of payments, 
coupled with the attraction of 
U.S. interest rates compared 
with those ruling abroad. Put 
-another way, it could be said lo 
reflect the extent to which 
foreigners have . acquiesced in 
the financing of cheap UE. 
imports, foreign travel, invest- 
ment abroad, etc,, as well as the 
UE. Budget Deficit Other par- 
tial explanations are, of coarse, 
foreign confidence in the UJS. 
economy, the dominance of the 
U.S. dollar as a. reserve, trading 
and ' investment', currency and 
the continued growth in the 
Euro-currency market. 

The potential volatility of this 
UE. dollar mountain will be 
determined not- only by com- 
parative investment considera- 
tions but also by the degree of 
confidence In other major Inter- 
national currencies rilling at 
any time. It will also depend 
on the maturity structure of the 
. mountain itself. Information of 
the varying degrees of liquidity 
of foreign -holdings of U.S. 
dollars with ILS. banks is sadly 
lacking; but it is perhaps not 
unreasonable to assume that 
foreigners spread their holdings 
with U.S. banks as they do with 
UJC. basks. From tins X may- 
be deduced that 22 per cent of 
tiie dollar mountain la payable 

at call . or falls; to be renegoti- 
ated within -seven days. - In 
other words, up to SlOObn from 
this source -alone could become 
highly liquid. -should a decline 
in overseas confidence in. the 
UA dollar develop. . , 

The disposal of only a. small 
pan of these more liquid hold- 
ings. combined with a growing 
reluctance to hold -further cur- 
rent accruals from the Un- 
balance of.' payments deficit, 
would cause an upheaval in 
foreign exchange markets and 
would necessitate heavy inter- 
vention by the Federal Reserve 
Board and' European central 
banks <if any semblance of 
siabili^r. were to be restored, 
and maintained. 

Such intervention, however, 
would not by; itself bring about 
a reduction In the U.S. dollar 
mountain; it would only result 
in a switch from private hold- 
ings to official reserves. _ A 
reduction can. only stein from a 
movement of The U.S. balance 
of payments from a deficit, cu> 
rently running at about. SlOObn 
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per annum, to a surplus, ignor- 
ing, of course, any special 
financial institutional arrange- 
ments with the IMF or U.S. sales 
of gold. With no early prospect 
of a UJS. surplus developing, 
one must begin to wonder how 
much -longer foreigners will be 
prepared to increase their dollar 
holdings still further. 

Indeed Mr Paul Volcker, 
chairman of the Federal 
Reserve Board is now giving 
warnings (January 11) of the 
dangers of the U.S. continuing 
to rely on foreign funds to 
finance its budget and current 
account deficits. 

. W. J. Hawkins. 

f’ 13, Risebridge Road, 

Gidea Park, Romford, Essex. 

Turning the 
tide 

From Mr S. Shenton 

Sir, — Your comparison 
(Leader, January 5) of Euro- 
pean performance in general 
and our own in particular with 
the U.S. is factual and timely. 

. Improvement is hardly per- 
ceptible from our EEC partners 
and hardly at all in the rest of 
Europe, but all the important 
-factors here such as investment, 
employment, research, and the 
general state of the country 
continue to deteriorate. 

It i$ hardly coincidental that 
aa we move firmly down the 
European league our fiscal 
policies remain the ti ght est. I 
suggested in these columns in 
September that it was about 
ffniB , in the absence of an effec- 
tive -Opposition, the Govern- 
ment back benches pressed con- 
sideration of alternatives and 
they have responded well, un- 
fortunately with little success. 
It Is -difficult to understand 
under the impact of events how 
the medicine can continue to 
be prescribed -without altera- 
tion. 

The decline In sterling Is 
more .indicative of general 
economic failure than any dollar 
Strength or oil worries. Some 
assistance would have been 
found within the European 
monetary system and one won- 
ders what will be the next 
feeble pretext trotted out for 
staying out The miners strike 
continues, to divert attention 
and distract pressure on the 
Prime Minister but constructive 
action would assist the drift 
back taworfc. 

' A significant test will be the 
decision on capital expenditure. 
Treatment in the national ac- 
counting system of capital and 
revenue alike is harmful and 
misleading. Capital renewal 


and replacement, adequate and 
timely is essential for the sur- 
vival of both public and private 
enterprise. Such schemes 
properly evaluated will show 
an immediate return in moving 
people and goods more cost 
effectively, as well as creating 
desperately needed long term 
employment It is this failure 
of the Government to recognise 
that well chosen projects will 
mean spending utterly wasted 
unemployment monies on recon- 
struction that the Organisation 
for Economic Co-operation and 
Development 'is referring to 
when it says our fiscal policies 
are abnormally tight and re- 
strictive. Every published in 
depth study shows capital in- 
vestment of the right kind offers 
far greater employment pros- 
pects than taxation reduction. 
Direction of such surplus as can 
possibly be anticipated in the 
next fina nc i a l year into capital 
schemes involves no policy 
turn and no risk to inflationary 
strategy merely good house- 
keeping and stewardship. 

Is it too much to hope that 
the Prime Minister will show 
her characteristic courage by 
thinking again and supporting 
investment decisions which 
could so easily herald the turn 
of the tide? 

Sydney Shenton. 

95, The Crescent, 

Stockport, Cheshire. 

Bearings for 

Giotto 

From the Manager, 

National Centre of Tribology 

Sir,— We read with interest 
the article by Lynton McLain 
(December 20) reviewing the 
multi-national Giotto spacecraft 
since we are involved in the 
project ourselves. It may be 
of interest to hear of this work. 

Giotto will take about 1) 
hours to fly through the coma 
of Halley’s comet in that lime, 
it may answer many questions 
about the origins of the solar 
system and life on earth. During 
its flight the spacecraft will 
maintain Its stability by spin- 
ning at IS revolutions per 
minute (rpro). The satellite will 
communicate with earth and 
receive commands to keep it 
on course via an on-board 
antenna which has to be “ de- 
spun" (at 15 rpm) to keep 
it aimed at the same spot 
on earth continuously. The 
antenna's support bearings 
have to perform very reliably 
and accurately over a wide 
temperature range (—55° c to 
+80° C) in the high vacuum 


of space. These temperatures 
effectively precluded the use of 
oils or greases, not only because 
of their steep changes in 
viscosity but also because of 
their possible interference with 
the detection of organic 
materials from the comet. 

The process of ion-plating 
sub-micron films of lead as a 
lubricant in ball bearings has 
been well developed . in the 
European space tribology 
laboratory (ESTL) and has 
found application in a large 
number of communications 
satellites. The bearing life, 
however, required for Giotto 
(some 10 7 revolutions) was 
some 10,000 times greater than 
the typical life of bearings in 
a solar array drive. Thus ESTL 
ran a special test designed both 
to find endurance of the lead 
lubricant and also to measure 
the torque spectrum, the latter 
being vital to the stability of 
the control system for the de- 
spin drive. In the torque tests, 
the bearings were actually run 
for 10® revolutions (10 times 
the anticipated life) in order 
to give a healthy over-test The 
results clearly confirm that this 
method of solid lubrication is 
well able to satisfy the require- 
ments and that the antenna 
mechanism bearings will per- 
form to the stringent require- 
ments with critical accuracy. 
W. H. Roberts. 

Risley Nuclear Laboratories, 
UKAEA, 

Risley, Warrington. 

Reducing 

overtime 

From Mr J. Allen 

Sir, — Mr Whiting (January 8) 
suggests that unemployment 
can be substantially relieved by 
reducing overtime. 

If 1 may say so this is typical 
of the sort of academic genera- 
lisation we have come to expect 
(with monotonous regularity) 
from those not exposed to the 
real world of industrial life. 

Included in Mr Whiting's 
statistics one would find many 
cases where overtime is intro- 
duced on a relatively short- 
term basts in reaction to a peak- 
order situation. The costs of 
engaging and employing extra 
staff (and of subsequently dis- 
posing of their services when 
orders are scarce) would be 
both financially imprudent and 
socially crueL 

His recommendation to 
applaud public sector depart- 
ments who work no overtime 
produced a hollow laugh in our 
organisation. If I may also be 
guilty of some generalisation, 
our experience of such depart- 
ments suggests that they are 
so over-manned (perhaps with 
the exception of the Inland 
Revenue) that those who are 
employed by them have some 
difficulty in finding enough to 
do in the hours during which 
thdy are normally employed! 
John Allen. 

Moonglorr. Hill Road, 

Grayskott, Surrey 
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on Wall Street 


Drugs find 
the right 
medicine 


THE renewed burst of strength in 
the dollar has turned the attention 
of some Wall Street pundits back to 
the question they were asking 
themselves 12 months ago. “What 
are the chances of the dollar peak- 
ing out this year and what would 
that mean for export-orient3ted 
stocks?" 

The temporary weakness in the 
dollar on Wednesday found an im- 
mediate response from pharma- 
ceutical stocks, which bounced 
ahead vigorously. The large drug 
companies are international almost 
by definition, taking 50 per cent or 
more of their sales from outside the 
U.S. A lower dollar should improve 
the competitive edge of the drug 
companies in international mar- 
kets, as well as benefiting profits 
when foreign earnings are repatri- 
ated. 

As we now know, however, the 
dollar did not fall in 1984. Yet in one 
of those perverse moves which 
make markets what they are, drug 
stocks soared ahead strongly over 
the 12 months, easily outpacing the 
rest of the market 

Stock prices for Bristol-Myers, 
Upjohn. Pfizer, Warner-Lambert 
and several others rose by 15 per 
cent and more. The Standard & 
Poor's 400 index barely changed 
over the year, while the Dow Jones 
industrial average shaded lower. 


Stock 

Price "forise 

S amee 1983 

Briotot-Mymv 

51% 

21 

Eli LI By 

65% 

13 

Merck 

92% 

2J2 

Warn or- Lamb. 

35% 

20 


Several factors lay behind this fa- 
vourable, but at first glance, irra- 
tional performance. In domestic 
markets, drag stocks responded to 
the general strength of the health 
care sector, which found that the 
new payment structure for Medi- 
care proved a boon to efficiently 
managed hospitals. 

The drag companies themselves 
were attractive to investors because 
of their financial strength, which 
showed itself in share repurchase 
programmes by several of the ma- 
jor names. 

Moreover, it was a good earnings 
year, with Bristol-Myers, Pfizer, 
and Merck prominent among those 
likely to show profit gains of more 
than 10 per cent at the fiscal year- 
end. Maintaining the perverse side 
of the market's nature, the higher 
the dollar soared, the more con- 
vinced were some investors that its 
fall could not be long delayed. 

As 1985 gets under way, Wall 
Street seems to believe that pharm- 
aceuticals will again prove an excel- 
lent investment Many of the bull 
factors of 1984 remain in play. The 
drug companies are still financially 
strong, and they will benefit in- 
creasingly from the rapid growth of 
the health care industry in the U.S. 
as well as in the UK and Europe. 
The big names have new drags on 
the market, with excellent poten- 
tial. Bristol-Myers has Buspar, a 
tranquillizer. Pfizer has Sorbinl for 
diabetes and cateract treatment, 
and Warner-Lambert has Maxicam 
for arthritis. 

There are more specific reasons, 
however, why the chug groups are 
favoured.The economic outlook is 
less certain this year and the sector 
always stands out in a defensive 
stock market, since sales, if any- 
thing, increase as consumers re- 
duce other, more frivolous, spend- 
ing. (o weather the bad times. 

Wall Street profit forecasts for 
the sector range to around 14 per 
cent for fiscal 1985, which contrasts 
sharply with predictions for the in- 
dustrial market as a whole. Some 
analysts are expecting a “flat? year 
for corporate profits, and even the 
optimists stop well short of 10 per 
cent. 

Mr Ronald Nordmann of Oppen- 
heimer expects Pfizer to increase 
profits by 15 per cent to S3.50 a 
share this year. Pfizer is strongly 
dollar-orientated, with more than 
half its sales chalked up in foreign 
currencies. Profit margins are 
strong, and Feldene, Pfizer’s anti- 
arthritic drug, is enjoying pheno- 
menal success in the US. 

He also predicts a good year for 
Merck, profits gaining perhaps 12 
per cent, despite the growing 
competition for its two most impor- 
tant drags - Aldomet, for high blood 
pressure, and lndocin, an anti-ar- 
thritac compound. 

Both stocks trade at around 14 
times earnings, which is at the top 
end of the sector range, and com- 
pares with around 10.4 per cent on 
the S & P 400 index. 

A downturn in the dollar could 
therefore be regarded as just the 
icing on the cake for the drag com- 
panies. Nevertheless, last week's 
upturn in the stocks, which put Silt 
on Merck within a few minutes 
trading, suggests that the stocks 
would move smartly if the dollar be- 
gan to tremble. All that, plus a 14 
per cent gain in profits, could be 
just what the doctor ordered for 
pharmaceutical stocks in 1985. 


STERLING’S DECLINE IS BOOSTING SALES IN BRITAIN AND ABROAD 


Falling £ delights UK industry 


THE FALL of sterling may be bad 
news for those Britons who take 
their holidays abroad but it has 
been an almost unmitigated boon 
for British industry, helping it to 
boost sales and profits both at home 
and abroad. 

Leading industrialists who three 
years ago were complaining bitterly 
about the high value of sterling are 
delighted with the current ex- 
change rate. 

Mr George Russell, managing di- 
rector of British Alcan Aluminium, 
said: “compared to what I was fac- 
ing three years ago. this is 3 joy- 
ride." 

Their pleasure is enhanced be- 
cause the customary negative con- 
sequence of devaluation - rising 
costs of imported raw materials - 
has been softened by falling price 
trends in the major international 
commodities, such as oil and me- 
tals. 

The improved terms of trade are 
not showing up much yet in official 
figures. By last October manufac- 
turing output was only IS per cent 
higher than a year earlier and the 
value of non-oil imports was till 
growing faster than that of exports. 

Industry leaders interviewed in 
an informal FT survey last week 
said this was because they compet- 
ed mainly with European and Japa- 
nese companies, and sterling’s fall 
against the yen and leading Euro- 
pean currencies had been too re- 
cent to have had a strong effect 
They are confident about this year, 
however, provided sterling does not 
rise muchl 

Mr John Allenby, joint managing 
director of Lansing BagnaD, the 
fork lift track maker, said: "We are 
acutely aware that every point slide 
in the pound gives us an opportuni- 
ty, which we will not miss." 

The main concern in industry to- 
day is that the Government will 
lose its nerve and continue to raise 
interest rates to prop up the ex- 
change rate. 

Mr David Lees, finance director 
of Guest Keen and Nettlefolds, said: 
"If, in order to keep them low, we 
have to make concessions on the 
exchange rate, that is what I would 


Joan Gray, John Griffiths, Tony Jackson, 
Lynton McLain, Ian Rodger and Lisa Wood 
write on the industrialists who are making the 
most of every point in the pound’s slide 


rather do." 

So far companies with major 
trading interests in the US., such 
as British Petroleum. Grand Metro- 
politan and BOC, have been the 
main beneficiaries. The US. econo- 
my has been strong and the pound's 
sharp fall against the dollar has 
mailp their improved US. results 
look even better when expressed in 
sterling. 

BOCs operating profits in the 
Americas, almost all of which come 
from the US., in the year to Sep- 
tember 30, 1984 were up 39 per cent, 
but when translated into sterling, 
they were up by 88 per cent 

UK manufacturers with large ex- 
port business in the US. are also 


doing welL The US. sales of Jaguar, 
the specialist car maker, rose from 
10,349 units in 1983 to 18,000 last 
year. Like its main competitors, 
Jaguar has held its US. prices - in 
the S3 1,000 to $35,000 range - result- 
ing in a big foreign exchange gain. 

Jaguar officials insist they need 
the money badly for the group's 
large and long-delayed model and 
plant investment programmes. 

Makers of agricultural tractors 
have enjoyed a year of healthy 
growth despite depressed world 
markets, largely because of their 
competitiveness in the US. Tractor 
output was up 16 per cent and total 
exports were up 25 per cent in value 
last year. 

Bridgeport Textron, Britain's 
largest machine tool builder, enjoy- 
ed a 35 per cent rise in volume last 
year, partly as a result of trebled 
exports to the US. The company 
has taken on an additional 200 em- 
ployees to meet its increased work- 
load. 

Another trend has seen US. man- 
ufacturers purchase more compo- 
nents in Britain. Mr Lees said 
GKN*s exports to the US., mainly 
of car components, jumped more 
than a quarter in volume last year. 
This was not so much because of 
new contracts or customers but be- 
cause US. manufacturers, in cases 
of dual sourcing, bought more from 
the cheaper source. 

On the negative side, the decline 
of sterling against the dollar in- 
creases the material costs of most 
of British industry, and in some 
cases, the financing costs too. John 
Brown, the engineering group, al- 
most went bankrupt two years ago 
because the earnings of its US. sub- 
sidiaries slumped so that more ster- 
ling was needed to pay the interest 
on its large dollar borrowings. UK 
industrialists say they now ensure 
that their dollar borrowings are 
well covered by dollar earnings. 

Materials costs are more difficult 
to control. ICL for example, spends 
about SLlbn a year on oil and 
chemical feedstocks. The British 
Steel Corporation spends about 
£1.5bn (S1.7bn) on raw materials, 
most of which are imported and 
paid for in dollars. 

BSC has said every one cent de- 
cline in the value of sterling costs it 
about £4m. Most large commodity 
purchases are arranged on long- 
term contracts, but anyone who 
used the spot markets last year 
would have been able to offset the 
effect of the more expensive dollar. 
Oil and alumina prices fell by about 


a tenth in dollar terms, while iron 
ore prices were flat 
Some industries which import 
materials paid for in dollars can 
more than offset these costs by 
pricing their finished product sales 
in dollars as well. The aerospace in- 
dustry is perhaps the best example, 
with most sales of civil aircraft and 
engines around the world made in 
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dollars. A British Aerospace official 
said: “There is nothing we would 
like better than for the dollar to 
stay where it is." 

Distillers has the double advan- 
tage of having all its raw materials 
available locally and selling a large 
part of its exports in dollars. In to- 
day’s depressed whisky markets, 
however, the main benefit is that 
the company has been able to hold 
prices in the important U.S. market 
for three years without suffering. 

Other industries, especially those 
exporting mainly to European coun- 
tries, have had a tougher time. The 
machine tool industry has to import 
almost all the electronic controls for 
its machines from the Uix, other 
European countries or Japan. Mr 
Stephen LeBeau, marketing direc- 
tor of Bridgeport, said the cost of 
these controls was up as much as 35 
per cent in sterling terms in the 
past year. “And we cannot recovet 
these costs on sales to, say, French 
customers because the pound has 
not moved that much against the 
French franc." 

That is one reason why the recent 
decline of sterling a gains t the yen 
and most leading European curren- 
cies is probably an even more wel- 
come development for much of Brit- 
ish industry than the move against 
the dollar. 

It bolds out the prospect of signi- 
ficant changes in the sourcing pat- 
terns in the motor industry. Ford 
imports about 30 per cent of its ve- 
hicles sold in the UK from continen- 
tal Europe. A company spokesman 
said substantial changes in sourc- 
ing could occur in the future, but 
only on clear evidence that the 
pound had settled at a lower level. 


There could be a more immediate 
effect at Austin Rover. The compa- 
ny is aiming to sell 110,000 cars in 
Europe this year, 37 per cent more 
than in each of the past two years. 
Reaching this ambitious target will 
be helped by a more competitive ex- 
change rate. 

The weakening of sterling could 
also talcp some steam out of the 
threat by the Austin Rover chair- 
man, Mr Harold Musgrove, to make 
more of the group's £800m worth of 
annimi purchases abroad in its 
search for lower costs. Mr David 
Allday, finance director of AE, said 
even West German motor compa- 
nies bad started to look at UK com- 
ponent suppliers as a way of reduc- 
ing costs. “I suspect they are using 
UK prices to beat down their in 
digenous suppliers, but that's good 
for them and for us.” 

Elsewhere in the engineering in- 
dustry similar changes are occur- 
ring. Mr Allenby of Tensing said 
there were indications that “impor- 
ters are finding it a little harder to 
let customers name their price.* He 
was also looking forward to improv- 
ing margins on the company's con- 
tinental European sales, where sub- 
sidiaries were still trading at break 
even at best Lansing exports 40 per 
cent of its output and two thirds of 
the exports go to the continent 

The company wanted to switch 
its purchases of ballast weights, 
masts and braking systems to the 
UK from European suppliers. “We 
are reviewing the situation daily, 
but the exchange rate moves have 
been too short and too shaky so 
far," Mr Allenby said. 

Mr Russell said British Alcan 
was still having difficulty penetrat- 
ing European markets because of 
the strength of competitor produc- 
ers in France and West Germany, 
“but we are getting more invitations 
to quote.” 

Large capital goods makers and 
engineering contractors said the 
lower exchange rate could help 
them win overseas orders, particu- 
larly when, in the cases of power 
stations and steelworks, for exam- 
ple, they are based on significant 
UK manufacture. 

Mr John Lippitt, export director 
of the General Electric Company, 
said: The currency we tend to 
watch most is the yen. We usually 
find in a tender battle that when we 
have overcome everyone else, we 
end op slugging it out with a Japa- 
nese contractor.” 


It shniild also mean that contrac- 
tors buy more materials for their 
overseas projects in the UK. Mr Ty- 
reU Wyatt, chairman of Costain, 
said “We buy equipment, materials 
and labour from the lowest price 
source so we are not directly affect- 
ed by the lower pound, but it could 
help the degree to which we source 
tilings in the UK.” 


Moscow 
warning 
on arms 


Continued from Page 1 

tiate limits on it, but to ensure a 
smooth transition to its emergence 
as the new strategic deterrent - re- 
placing offensive nuclear missiles. 

He added that the U.S. had no in- 
tention either of delaying, further 
tests of its anti-satellite system this 
spriog, nor had there been any sug- 
gestion that it should do so. 

Mr Weinberger said he thought 
that the “linkage" between the 
three sets of talks agreed in Gen- 
eva. on strategic, intermediate and 
space weapons, had not been set- 
tled 

It is clear that Air Shultz delib- 
erately adopted ambiguous wording 
in Geneva to paper over their differ- 
ences on whether the lack of prog- 
ress in oae set of talks should pre- 
vent progress in the others. Mr 
Gromyko had originally argued 
that there should be one single ne- 
gotiation to cover all the issues. 

The final wording said that “the 
rides agreed that the subject of ne- 
gotiations will be a complex of ques- 
tions concerning space and nuclear 
arms, both strategic and intermedi- 
ate range, with all the questions 
considered and resolved in their in- 
ter-relationship. 1 ’ 


S.Africa appraises 
Kennedy message 


BY ANTHONY ROBINSON IN JOHANNESBURG 


“I WILL never forget you," were 
Senator Edward Kennedy’s last 
words to the black people of South 
Africa as he flew off from Johan- 
nesburg’s Jan Smuts airport yester- 
day after eight days dedicated to 
probing the most sensitive sores of 
apartheid in front of the world’s 
televirion cameras. 

It is a sentiment likely to he re- 
ciprocated by the Nationalist Gov- 
ernment and the South Africans for 
whom last week’s travelling extra- 
vaganza provided the spectacle of a 
dally clash between the authorities 
and the self-appointed scourge of 
racial discrimination. 

It was a visit full of ironies, not 
the least being the fact that the 
most vocal criticism of the Senator 
came not from crusty Afrikaner de- 
fenders of the status quo, as he 
doubtless expected, but from radi- 
cal blacks who accused him of being 
a stooge of the CIA and representa- 
tive of exploitative capitalism. 

The threat of disruptions yester- 
day forced him to abandon a sched- 
uled appearance with Bishop Des- 
mond Tutu at a church in the black 
township of Soweto. 

South Africa's stale-controlled 
television, which usually condemns 


black radicals as terrorists and 
dupes of Moscow, gleefully panned 
over the riotous scenes and used 
them to put across its own message 
that Senator Kennedy was not the 
man to preach morality to South Af- 
ricans and had only come to boost 
his electoral prospects with black 
voters at home. 


The Senator also had a nasty sur- 
prise when U.S. ambassador Her- 
man Nickel launched into a strong 
defence of President Reagan’s “con- 
structive engagement" policies of 
quiet persuasion and attacked the 
“naivety* of those who advocated 
disinvestment 


But Mr Kennedy, a tough profes- 
sional schooled in the hard knocks 
of American politics, gave as good 
as he got He warned white South 
Africans that apartheid bad now be- 
come an issue that would not go 
way and hinted strongly that when 
he got back home he would urge 
U.S. business and the Congress to 
introduce economic sanctions 
against South Africa unless the 
country came up with specific prog- 
ress in three key areas: forced re- 
movals of blacks, south African citi- 
zenship for all and black voting 
rights. 


Japanese 
industry 
loses edge 


Continued from Page 1 
the survey expresses “grave 
doubts” about whether those will be 
enough to offset “very deep-seated 
structural problems.” 

The report notes that France and 
Italy - the worst placed leading in- 
dustrialised nations - both trail far 
behind Britain. 

France has slipped even lower 
down the competitiveness league, 
and business morale is so low in the 
French business community that its 
confidence level trails behind all of 
the developing countries in the sur- 
vey except Mexico. Whatever poli- 
cies are followed now, the structur- 
al inadequacies are such that it 
would take some time for the 
French economy to regain a reason- 
able growth path. 

France comes 27th in the state in- 
terference category. The only coun- 
try behind it is Italy, which comes 
bottom. Overall Italy is again last 
among the leading industrial na- 
tions and the level of business con- 
fidence has fallen again. 

*EMF sixth annual report on in- 
ternational competitiveness, Euro- 
pean Management Forum, S3 
Chemin des Haua-Creat, CH-1223 
Cologny-Geneva, Switzerland. 
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Cash offer to Laker 

Continued from Page 1 


Mr Morris, in turn, has allowed 
Linklatere on behalf of BA to sound 
out the Laker creditors directly as 
to the prospective settlement terms. 
They are: 

• Payment in full for the 16,000 or 
so creditors owed less than £50,000 
($56,000); 

• Payment of £50,000 plus 20p in 
the pound of any excess amount for 
the 59 registered trade creditors 
who are owed more than £50,000; 

• Various payments, subject to in- 
dividual agreement, for the seven 
leading creditors: Midland Rank 
Eximbanh, Mitsui. Gydesdale 
Bank, McDonnell Douglas, Airbus 
Industrie and General Electric of 
the U.S. 


If a deal is struck, smaller credi- 
tors will be invited to apply for their 
money from Ivanhoe Investments, 
a Jersey company set up for the 
purpose by BA and handled as a 
trust fund by National Westminster 
Bank. Of the trade creditors, «iw 
49 are thought to have accepted the 
offered terms. 


The settlement of the seven big 
creditors, though, seems likely to 
require a good deal more discus- 
sion. BA has indicated that the total 
deal as presently structured might 
cost the Co-defendants $40m to 
$50m. But no dear figure is avail- 
able of the outstanding Laker debts 
in Mr Morris's books. 


THE LEX COLUMN 


A blueprint fur 



Midland Bank’s justification for 
holding its 1984 dividend is by now 
thoroughly familiar. A reduced pay- 
ment, so toe argument runs, would 
save very little money in toe con- 
text of the group as a whole and 
might cause a damaging loss of con- 
fidence on toe part of depositors. In 
achieving a marginal improvement 
to its capital ratio the bank could 
suffer a sudden deterioration in its 
liquidity position. 

That view admittedly has some- 
thing to recommend it, but it cannot 
be right that a policy which would 
be seen as commercial lunacy in an 
industrial company suddenly be- 
comes sound practice in a clearing 
bank. From a financial perspective 
the argument is palpable nonsense. 

In 1979 Midland saw fit to pay a 
dividend covered 5.9 times by earn- 
ings. Four years later the cover had 
slipped to 2.4 times and toe £58m 
net payment on 1984's results will, 
by toe bank's own admission, be 
met partly from reserves. With such 
a history of progressively declining 
dividend cover Midland cannot con- 
vincingly argue that toe 1984 pay- 
ment is justified by the current 
year’s prospects. 

The stock market, after all, val- 
ues Midland's equity on a yield of 
10.5 per cent - equivalent to the av- 
erage gross redemption yield on 
high coupon long-dated gilts - so 
the dividend looks far too high in 
relation to the bank’s market worth. 
At toe pre s ent rate Midland would 
redistribute toe proceeds of a con- 
ventional one-for-four rights issue 
to its shareholders in just over two 
years. 
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Free capital 

Even if Midland manages to res- 
tore toe dividend cover of two or 
three years ago. It will stfil be pay- 
ing out more than is justified by its 
recurrent earnings stream or its 
balance sheet The losses from 
Crocker have reduced Midland's 
free capital ratio to about 4 per 
cent, the sort of level which causes 
the Bank of England to pay polite 
but regular visits. 

So, among other things. Midlan d 
must fry to shrink its asset base. 
That is easier said than done. Read- 
ily saleable banking assets tend to 
be of both high quality and short 
maturity. The danger in shrinkage 
is that while toe overall balance 
sheet may decline in relation to the 
capital base, the remaining assets 
are illiquid and of doubtful quality 
Moreover, it is notoriously difficult 
to reduce overheads at the same 
pace as loans, and even if the bank 
is successful in reducing its volume 
of business, it may find that an ap- 
preciating dollar keeps the loan 
book rising in sterling terms. 


Midland will therefore also need 
to bolster reserves and raise cash. 
It is not short of saleable invest- 
ments. At a rough, guess, Midland 
might raise £120m from its 60 per 
cent interest in Samuel Montagu, 
£100m apiece from Thomas Cook 
and an 16 per cent holding in Inves- 
tors in Industry and CBQm from For- 
ward Trust At a push, it could sell 
Northern and Clydesdale banks. 

The difficulty with this approach 
is that several of toe investments - 
most notably Samuel Montagu and 
Thomas Cook - are probably worth 
more to Midland than to anyone 
else. Royal Bank of Scotland is in 
the process of buying an accepting 
house and if the name of .the game 
is selling merchant banking ser- 
vices to commercial banking cus- 
tomers, it would be pretty daft to 
sell Montagu. 

Similarly, if toe trend in retail 
banking is towards Saturday 
opening, it would not make much 
sense to sell Thomas Cook, which 
already opens on Saturday and - 
more important - gives Midland a 
window on toe market for personal 
financi al products. 

Midland has already started to 
sell property and could in theory 
boost profits and liquidity through 
an enormous sale and leaseback op- 
eration on a freehold estate valued 
in the books at more than Elba. 

Quite apart from toe practical dif- 
ficulties of such an operation, how- 
ever, it would leave Midland a hos- 
tage to fortune: If the rent on the 
properties came to exceed the re- 
turn on the cash released Midland 
would find itself at a commercial 
disadvantage to its retail banking 
competitors. The same argument 
applies to the investment disposals. 
A series of quick fixes might rest- 
ore Midland's liquidity and capital 
ratios to the industry average but at 
the same time jeopardise the bank's 
long-term competitive position. 

Given Midland’s problems, it is 
not surprising that thoughts have 
turned to a possible takeover. On 
the face of it this is an appealing 
idea. Going to extremes, a bidder 
could pay a 50 per cent premium to 
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DO KIMBERLY- 
CLARK KNOW 
7 ABOUT POLYMER 
| TECHNOLOGY? 

' At their mill in Hint, Kimberly-Qark 
■ \ apply Polymer Technology to produce 
A Kimcel cloths (industrial wipes) from a 
specified and researched blend of pulp and 
■ *;\ polypropylene giving to th strength and 
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high absorbency. 

Their investment of £l5.0m, in Clwyd •. 

/ i North Wales, has proved" to be a winner 
since day one. The Clwyd Industry Team 
(were able to provide a 70 acre fully serviced site: : 

. «.:/ and the construction project and start-up was 
“ / completed three months ahead of schedule, 

/ Success in Clwyd can be yours too, we can provide:" . 
j *an Enterprise Zone *a drilled and highly trainable J 
r workforce * the best industrial relations record 
* excellent communications *a financial p ackage 
equal to die best available in mainland Britain. 

Call the Q wyd Industry Team now on 0352-2121 and 
put us to the test, a fast, efficient and professional 
service is guaranteed. Alternatively write, to Clwyd 
County Council, Industrial Developmerit'Divi^on, 

Shire Hall, Mold, 

GwydCH76NB. 

Telex: 61454. . £ 
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Midland's market " value, -write 
ESOOm off-toe loan hook and invest 
£500m.of new 'capital - and the ac- 
quisition, would -still' -.cost- only 
£L7bn with no goodwill Being in- 
curred. If Midland could be mads to 
produce's 1 per cent return on its 
gross assets - a common industry 
yardstick - -the lucky purchaser 
would be showing a pre-tax return 
of about 36 per cent on the invest 
ment •. 

The problem is that none of toe 
names most often mentioned' .- 
BAT, BP and GEC - seems to show 
the slightest interest' in' thel idea, 
and, in view of toe track record, it is 
not hard to see why. MeanwtuTe. it 
is a fair bet that a foreign bidder 
would be -blocked and & merger 
with 'another clearing bank looks 
Out of the question. 

' Any bank smaller than Lloyds 
would . make insufficient- impact, 
while any bank bigger than Lloyds 
would upset the competitive bah 
ance in the marketplswe. Putfo& 
Uoytfo - together with Mkflarg f : 


t**"' 


would create more problems than# 
solves, not least in South . 


-J*} 1 

' .4 


With the options apparently so 
limited. Midland could' do worse 
than consider, the. unusual. ease id 
D rasdher Bank, which in early 1881 
simultaneously cut its dividend and ' 
launched a rights issue. This .Mod 
of financial conjuring trick is admit- 
tedly' easier to pull off in Frankfort; ' 
where the hanks effectively control 
the stock market, than in London, 
and a rights issue on the Dresdner 
scale - a one-for-eight - would not 
be worth toe candle for Midland. 

The merit of the idea, however, is 
that Midland could simultaneously 
reduce ffs dividend to a realistic lev- 
el and preempt liquidity worries tty 
raising, cash. .If Midland could con- 
vince its shareholders that toe 
maintenance of the dividend is 
against their long-term interests, 
which it most certainly is, and per- 
suade its wholesale depositors that 
the. rights- issue would strengthen 
the bank, which indeed it would, 
two birds might be killed with-omr 
stone-. 


The rights issue would dearly 
need to be very heavy - at toast a 
one-for-two - and pitched at a sub- 
stantial discount of say 40 percent 
And Midland would need to show 
that it was taking other steps to set 
its house m order, including the dis- 
posal of nan-strategic investments 
and the odd cha ng e in senior man- 
agement Presented as apackage.it 
might just provide a way out The 
Dresdner Bank share price, after 
aD, hit a low just before the rights 
issue and never looked back. - 
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Cost-cutting credit 
vehicle that is not 
to be sniffed at 


Bond issue blizzard forms drifts that could linger for weeks 
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JI^In issue 


IT IS not « eosy these days in the 
Euromarkets to tom- up your nose 
at a SrriL writ e s Peter Hontagnon 
In London. — - 1 - 

For Snifs, or syndicated-note is- 
suance facilities as they are known 
to the. trade, have already largely 
replaced , the syndicated loan as an 
important , capital-market vehicle 
for top-rated -b orrowe r s . 

.Now, as the new year gets under 
way, .it seems likely that lesser- 
rated borro w er s will also want to 
try their luck in that market in the 
hope of reducing their costs. 

Portugal, for example, is already . 
pondering the mechanism as. it 
draws up plans for a large borrow- 
ing to be launched probably within 


EUROBOND TURNOVER 
(nominal .value in Sm} 

- .‘Code! Euroctaar 

UJUB bonds 

Last weak 
Previous weak 
Other bonds 
Last week 
Previous weak 


7.037.0 2,195.0 

5t7a&9 3,650.5 

1,017.7 257.6 

2.065.1 1266.0 




• .1 *. 
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the next few weeks. The deal, 
amounting to some S300m to$500m, 
will be the Republic's only big bor- 
rowing exercise- tins year. • • 

PortngaTs credit rating has great- 
ly improved since 1983, when it had 
to seek assistance from the Interna- 
tional Monetary Fund and was fre- 
quently touted as a likely European 
candidate for rescheduling in Latin 
American style. Last year its cur- 
rent-account deficit was only some 
$550m - for below the IMF target ctf 
5L25bn - and this year it is also 
likely .to be welt below Slbn. - 

None the . less, it is only just 
emerging from nh IMF programme ■ 
and already has ^relatively high to- 
tal debt of $15.1b6. That means it is 
far from being the Sort of 'borrower 
that normally qualifies for a note 
facility. Those facilities involve the 
continuous sale df short-term paper 
in the money markets and some 
hankers fear- that Portuguese .paper . 


might simply not be good enough to 
sell. 

From one perspective, that argu- 
ment makes little objective sense. 
The risk run by an investor who 
purchases a Euronote is not actual- 
ly that the borrower wQl not repay 
when it matures but that the under- 
writers whose job it is to back up 
the. facility might for some reason 
prove unable or unwilling to step in 
with the cash required to refinance 
the note. In that sense, investors 
need to look more closely at the 
quality of the underwriting group 
than at the end borrower itself. 

That means that the ability of a 
borrower to find underwriters for 
its facility acts as the main con- 
straint on its eligibility to tap the 
Euronote market In trying to tap 
the market for S500m. albeit using a 
facility linked to short-twin bank 
advances rather than Euronotes 
proper, Turkey has already run up 
against that difficulty. After assem- 
bling only seven lead managers 
willing to underwrite $30m apiece, 
Citicorp, which is arranging the 
deal, has now lowered its rights and 
is seeking more lead managers at 
only 830m. 

The difficulty is not just that a 
Turkish advance or a Portuguese 
Euronote might prove hard to sell 
in a market where it has to compete 
with higher-ranking paper. For 
such borrowers there is also the ob- 
stacle that underwriting banks are 
having to add to their country expo- 
sure for what might be a relatively 
poor return at atime when concern 
is growing at the overall size of 
their standby commitments. 

However, bankers believe that 
the smaller commitment now being 
sought from banks invited to enter 
the Turkish deal should mean a 
rapid increase in the size of the lead 
management group. 

A successful deal for Turkey im- 
plies that even Portugal should be 
able to tap the Euronote market for 
reasonably forge amounts - pro- 
vided that the underwriting return 
is pitched high gnnngh 


THE blizzard of new issues in the 
Eurobond market last week was 
heavier than the snowfalls in 
Europe, writes Maggie Urry in 

London. 

Some of the deals quickly melted 
away from syndicate managers' 
books, but a lot of paper has formed 
drifts which could linger for weeks. 

Close to S3.5bn was called for last 
week, taking all types of UE. dollar 
deals together. Of that, at least Slbn 
is reckoned still to be unsold, and 
while the steepness of the yield 
curve allows syndicate managers to 


fund their holdings cheaply, the big 
issuing houses must clear paper off 
their books to make room for the 
next buneb of deals to come. In that 
situation, the houses with good re- 
tail distribution come out on top. 

The question now is whether syn- 
dicate managers have lost enough 
money on last week's difficult deals 
to deter them from bidding too ag- 
gressively this week. There is no 
doubt that big losses have been 
made. 

Opinion is divided over whether 
the losses have got too big. 


Once again, however, the deals 
that went best were those for Japa- 
nese borrowers such as NTT, IBJ, 
Orient Finance and Sumitomo. By 
now everyone has realised that 
these bonds go straight back to Ja- 
pan where the institutions can use 
a loophole in the Ministry of Fi- 
nance's rules on overseas invest- 
ment to increase their exposure to 
higher yielding dollar debt It must 
be assumed that the Ministry of Fi- 
nance has realised this, too. While it 
means that Japanese borrowers can 
fund cheaply by making Eurodollar 
bond issues, the ministry may be 


thinking of ways to put a stop to the 
practice. 

The European currency unit sec- 
tor always seems to enjoy its new 
issues, with coupons coming under 
the 10 per cent level now. On Fri- 
day, Mitsubishi Finance, which has 
just started making a market in 
Ecu issues, launched a deal for Ban- 
ca Nazi on ale delTAgricoltura. It 
traded at a 'A point discount to its 
yet-to-be-fixed issue price. 

In the sterling sector, Morgan 
Grenfell's floating rate note deal for 
the specially formed company. 


Mini-Mortgage Intermediary Note 
Issuer, could be the first of many. 
The idea of funding mortgages in 
the bond market must appeal to 
other banks in the mortgage busi- 
ness which would like to get the 
loans off their balance sheeL 

The D-Mark bond market had 
planned its heavy’ week of issues. 
By Friday that market was in diffi- 
culties as fears of a rise in interest 
rates were rumoured and the dollar 
continued to rise. Over the week, 
prices fell by Vi point, with most of 
that on Friday. 


As well as the innovations from 
KLM and Sweden, the Swiss franc 
bond market had a happier week 
with prices gaining as much os Vi 
point in places. Political pressures 
on Oesterreichische Donaukraft- 
werke to delay its planned power 
station meant a sharp reduction in 
its 10-year issue to SwFr 70m from 
a previous maximum of SwFr 150m. 

# Pressure on space caused by the 
unprecedented number of new bond 
issues last week means that only 
book runners names are listed in 
the table below’. 





NEW INTERNATIONAL BOND ISSUES 





Bonuwsrs 

Anunuit Maturity 
n. 

Av.Ka Coupon 

yaara % 

Prico Load Manager Offer ywfal Barowan 

% 

Amount Maturity 
n. 

An. Ha Coupon 
yean % 

Plica load Manager 

ORwyMd 

% 


H.S. DOLLARS 
Nippon T«L & TaL t 
Citicorp. (a) tf 
Orient Rnanca t 
UBAF (fa) t% 

Federated Dept. Stores J 
Beisa Cascade $ 

Tokyo Cup. 1 

BMMt 

Yamato Kngyo 1 
Osaka Tra ns former 1 
IBJ Ltd. t 
IBJ ltd. J 
Tatneco Cmp. | 

Ford Motor Craftt 
Ford Motor Craft I 
Danmark } 
bnqnUgBBf 
Eksportfinam t 
G. L Craft (d| ± 

S.EJC. (a) t 
Smdory** 

Amkiaini 

Citicorp X 
World Bank? 
NawEngteailffa 1 
New England life I 
Near Enghnl life f 
Nat. Bar* of Hungary (g)tj: 

Sooton (tap. | 

Cfaugokn Bac. Power t 
Ktarindi Carp. J 


100 

1932 

7 

10% 

100 

Op Paribas 

10.625 

SWISS FRANCS 

Yofasfaia Ca. 1 " 5t 

30 

1990 

_ 

2 

100 

ins 

2.000 

250 

1997 

12 

% 

100 

CSFB 

- 

Tokya Store” Sj 

50 

1990 

- 

2 

100 

Swiss Voflubanh 

2.000 

SB 

1392 

7 

11 

100 

Nomura Int. 

11.000 

Japan Bac. Cmpotar*' J 

50 

1990 

- 

5% 

100 

Bqe Paribas (Suisse) 

5.525 

100 

1995 

10 

% 

100 

Mesrii Lynch 

- 

SIGtoribfai Rayon** i 

150 

1990 

— 

(2) 


UBS 

• 

109 

1990 

5 

11 

ISO 

LehnanBnn. 

11.000 

DonaiAnfUMriia % 

70 

1995 

— 

5% 

100 

NS 

S.37S 

50 

1992 

7 

12 

108 

CSFB 

12.000 

Armor* | 

100 

1991 

— 

6 

99% 

UBS 

6.102 

40 

1999 

5 

(8%) 

100 

Yaatoda bit (for) 

• 

Sharp Corp.** 5 

200 

1990 

- 

(2) 

100 

Cihdit Suisse 

• 

300 

19B9 

4 

10% 

100 

Salomon Bros. 

10275 

Tnpy bidastries** 11 

40 

1990 

- 

(3%) 

• 

Swiss Voflubetric 

■ 

30 

1990 

5 

(8%) 

100 

Donna Europe 

• 

Tohohu Bee. Power 

150 max 

1993 

- 

5% 

• 

UBS 

• 

20 

1990 

5 

(0%) 

100 

Nomura fan. 

• 

Sharp Cap. 9 

150 

1993 

- 

12) 

100 

Ctridt Suisse 

* 

IBS 

1B92 

7 

10% 

loa 

BJ fan. 

10.750 

Sweden*' 

100 

1986 

— 

4% 

• 

Tender Sale 

— 

u» 

1995 

10 

10% 

100 

IBJ bit. 

10.875 

Koa fJenko” 5 

30 

1990 

- 

P%) 

IN 

Credit Suisse 

* 

150 

1989 

4 

11% 

100 

Mgn. Stanley 

11200 

BMW 

208 

- 

- 

|6%) 

•» 

Krefiatbeiri (Subse) 

" 


100 

1B0 

100 

100 

108 

200 

100 

28 

115 

100 

380 

59.725 

140.88 

89.85 

100 

100 

58 

200 


1990 

1995 

1SS2 

1992 

1992 

1990 

1988 

1392 

1995 

1992 

1992 

1992 

1995 

1999 

2808 

1992 

1992 

1995 


5 

10 

7 

7Vr 

7 

5 

3 

7 

10 

7 

7 

4.2 

92 

14 

15 
7 
7 
10 


11% 

12 

11V* 

11 % 

11% 

10 % 

10 % 

111 %) 

11 % 

11% 

11 

11 % 

11 % 

0 

% 

10 % 

10 % 

18% 


99% 

99% 

100 % 

100 

1B0 

99.675 

100% 

100.15 

98% 

99% 

99% 

190 

100 

20.40 

100 

100 

100 

100 


IMih u a Sachs 
Gohhnan Sachs 
Couity Bank 
CSFB 

Chase Ma n ha t tan 
Mgn. Stanley 
Min. Sunday 
Dahva Europe 
S. 6. Warburg 
Solemn Bros. 
Deutsche Bank 
Salomon Bros. 
Salomon Bros. 

Salomon Bros. 
Nomura Int. 
Gohhnan Sachs 
Mkfco Sect (Em) 
Mnrfl Lynch 


11.409 

12.067 

11.446 

11.625 
11250 
10.462 
10.699 

11.468 

11204 

11.107 

11-500 

11.750 

11.590 

10.625 
10.875 
10.625 


SXERLWG 

Mortgaga fartamarfiary (c) tj 50 2010 7-8 % 100 Mgn. Gnmfsfi 

American Bfa&ca) bit. f 40 1995 10 11% 100 Barclays Me r c han t Bfc. 11258 


ECUs 

PBAJ 

B. Rtaz. Afpiudtin 


50 

50 


1992 

1992 


9% 

10 


100 % 


8qs Pardras 
Maufatstai Fin. 


lira 


YEN 
Intel t 
EOF 1 
OBJ 


12.5im 

Zffim 

30n 


1992 

1955 

1995 


7 

10 

9 


6% 

6% 

E.7 


89% 

100 

99.6 


Dticocp. bn. - 
DahmEunpo 
MomuaSau 


i.671 

6.875 

6.755 


CANADIAN D0UABS 
Zntnfaparfcassa 1 
Dty of Quoti&c (d) 1 
Australian Has. Dbv. Bk. J 
Proa. of Nan Scotia 1 
Danmark J 


50 

1995 

IB 

11% 

IN 

Orion Reyai Barit 

11275 

45 

1932 

7 

11% 

100% 

Orica Royal Baa* 

11.473 

50 

1992 

7 

11% 

108 

SBC1 

11225 

108 

1995 

10 

11% 

108% 

Orion Royri Bank 

11238 

IN 

1991 

6 

11% 

100% 

Mwifl lynch 

11255 


GOOBERS 
IADB J 

mr- x 


200 

100 


1995 

1990 


7% 

7 


100 

98% 


ABN, AmRo 
Amflo.ABN 


7.750 

7261 


F88WH FRANCS 
EEC t 


Urn 1087 


12 


122 


100 BqePaAH 


12200 


D-MARKS 
Futhtsd j 

City of Copenhagen 2 
ECSG** t 

opmei 

- - if 


LUXEMBOURG FRANCS 


200 

150 

1992 

1995 

7 

8 

7 

7% 

IN 

IN 

Ihnsriaar Barit 

Dantsdia a—* 

7280 

7275 

mt 

I bo 

1995 

10 

9% 

IN 

Bqe Generate do Lux. 

9.5N 

94 

1992 

6.55 

7% 

IN 

Conmarzbank 

7.125 









200 

1997 

12 

7% 

99% 

CoBaaenbaak 

7214 

BELGIAN FRANCS 








208 

1995 

10 

7% 

IN 

Coiranabaak 

7275 

BB"t 

2bn 

20N 

11 

11% 

99% 

Bqedu Benritu 

11.752 


* Hot ytt prnwL j Rnri terms. 


' Prints pbcuoant. 5 ComanMe. t Floating-rate note. U Writ eip% aranants. (a) 1% over 3-m Ubid, (b| % aearfi-mtihor. (e) % nvar-3-m Uhor. (d) Extonflda to 21 

(h) Parpntnal] rtflxad aftar 10 yean. Nacti YMds an orientated an AIBO basis. 


(a) Exunsthta to 1994. (f) SB5ta arUdoaal tap. (g) % mar 6-ro Law. 
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Hrese Bonds having been sold ouisida the Uraed Slates o( America, 
Biis anrouncemem appears as a manat of record only 


New Issue 


December 1984 



GILLETTE CAPITAL CORPORATION 

(Incorporated under the laws of the State of Delaware, USA) 


U.S.$ 80000000 

Bonds of 1984 due 1994 

Interest payable in Swiss Francs at the rate of 4 3 /<% p.a, 
on the aggregate subscription price of 

Swiss Francs 160000000 


Guaranteed on a Subordinated Basis by 
and Convertible by and into Common Stock of 



THE GILLETTE COMPANY 

(Incorporated under the laws of the State of Delaware, USA) 


soDrncs.A. 

AMRO BANK UNO FIN ANZ 
BANK' OPPENHEIM. PIERSON (SCHWEIZ) AG 
BANQUE SCAN DINAVE EN SUISSE 
..NIPPON JCANGYO KAKUMARU (SUISSE) S-A. 

Bank fur Kredlt und Aussenhandel AG 
Bankers Trust AG 

Banque Natiohale de Paris (Suisse) S.A 
Citicorp Bank^ ^Switzerland) 

LTCB (Schweiz): AG 
Morgan Guaranty (Switzerland) Ltd 
Overland Trust Banca 
PrivatKredltBank _ 

SodSld Gdndrale Alsadenne de Banque 

- GraiiiM Sodftrt G6n4rate - . 


BankKunzJer AG 

Banque Indosuez, Succursales de Suisse 
BHF Bank (Schweiz) AG 

Cotnpagnie de Banque et d’lnvestissements, CBI 
Dal-lchi Kangyo Bank (Schweiz) AG 
Grindtays Bank p J.c. : 

The-Royal Bank of Canada (Suisse) 

VoDcsbahk Willisau AG 


MORGAN STANLEY S.A. 

BANK HEUSSER & ClE AG 
BANQUE BRUXELLES LAMBERT (SUISSE) S.A. 

CHASE MANHATTAN BANK (SUISSE) 
J. HENRY SCHRODER BANK AG 


Bank LeumMe Israel (Schweiz) 
Banque Gutzwifler, Kurz, Bungener S.A. 

Banque Paribas (Suisse) S.A. 
The Industrial Bank of Japan (Schweiz) AG 
Manufacturers Hanover (Suisse) S.A. 
New Japan Securities (Schweiz) AG 
Phibrobank AG 
Samuel Montagu (Suisse) S.A. 


Bank of Tokyo (Schweiz) AG 
Banque Pasche S.A. 
Chemical New York Finance (Suisse) S.A. 
Credit Lyonnais Finanz AG Zurich 
Great Pacific Capital S.A. 

Hottinger & Cie 
Sumitomo Trust Finance (Switzerland) Ltd 





Aktiebolaget Svensk Exportkredii 

(Swedish KxjmwI Credit Cor|Mini(ioii) 

US. $100,000,000 

12 3 {*% Notes Due Septemfor 11 , 19S9 
and Warrants to Subscribe 

as. s ioo T ooo.ooo 

12*1*% Bonds Due September //, 1992 


Morgan Guaranty Ltd 


Swiss Bank Corporation International 

Limmi 

Algemene Bank Nederland N.V. 
Commerzbank Aktiengesellschaft 
Deutsche Bank Akti engesellsch aft 
KredietbankN.V. 

Morgan Stanley International 
PKbanken 


Union Bank of Switzerland (Securities) 

LlMItMl 

Bank of Tokyo International Limited 
Daewa Europe Limited 
Enskilda Securities 

t'WILDt Living 

Merrill Lynch Capital Markets 
Orion Royal Bank Limited 
Salomon Brothers International Limited 


Society G£n£rale 


SvenskaHandelsbanken Group 


Gotabanken 


Novtfmber 14, 1964 


These sreu riiiej are not registered under the Securities Act of 1933 and may not be offered or a old ir. or 
to nationals or residents of. the United Stales. This announcement appears as a matter of record only. 
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INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY AND CREDBT 


Uncertainties keep investors ultra-cautious 



INVESTORS in the U.S. 
goveranjenr bond market are 
playing It safe. They are beset 
by uncertainties about the 
strength of the rebound in U.S. 
economic activity and how the 
Fed will respond to the 
apparent pick-up in monetary 
growth, which is coinciding with 
slumping commodity prices and 
a record-breaking dollar. They 

remain u*ra cautious. 

This is =ost evident in the 
widening of the yield curve in 
the final quarter o£ 19S4, 
reflecting the sharp decline in 
U.S. short-term rates. Long 

yields have changed little since 
early November, while bill 
rates have plunged by nearly 
lofl basis points. The result is 
a sharply positive sloping yield 
carve and an all-time record 
238 basis point gap hetween 
one and seven year yields. 

This trend continued lasr 
week as money market rates 
fell by between 5 and 15 basis 
points', while the yield on the 
20-year bond fell just 4 basis 
points and the Treasury lone 
bond yield, with the price stuck 
on 101 , was unchanged at the 
Friday close at 12.62 per cent. 

Market nervousness has been 
heightened in recent weeks by 
a series of developments. 


UK GILTS 


U.S. MONEY MARKET RATES (%) 


F«d Fund* (weekly average) 
Three- month Treasury bills 
Sot-mernh Treasury bills ... 

Three- month prime CDs 

30- day Commercial Pspar ... 
90-day Commercial Paper ... 


Last 

1 week 

4 wks 

—12- month— 

Friday 

asm 

ago 

High 

Low 

a 

21 

877 

B.55 

11.77 

7.82 

7 

77 

7.82 

8.08 

1077 

7.61 

8 

» 

8.15 

8.25 

10.83 

7.B7 

8 

TO 

8.25 

B 65 

11.90 

8.15 

7 

90 

8.10 

8.50 

11.38 

7.88 

8 

00 

3.20 

8.55 

11.40 

8.00 


U.S. BOND PRICES AND YIELD5 (%) 


20- year Treasury 98V -I- *-■ IT. 78 11 82 11 70 

30-year Treasury 101 — 11.62 11.82 11.69 

New 10-year "A” Financial N/A — 12.30 12.30 12.25 

New ”AA" Long utility N/A + 1 12.75 12^8 12.60 

New “AA“ long industrial N/A + 1 12.38 12.51 12 SI 

Source: Salomon Bros (estimates). 

Money Supply: In the weak ended December 31 HAT (ell by 5500m to SSS7JZbn 
from an upwardly revised S557.7bn. In December M2 incroaaed by S29.2bn to 
S2.37S.5bn end M3 by S33.6bn to SUSObn from the previous month. 


Last Change 
Friday on week 

Yield 

1 week 
ago 

4 wks 
ago 

100% 

+ % 

11.47 

11.55 

(new) 

96V 

+ % 

11.78 

11 82 

11 70 

101 

*aa 

11.62 

11.62 

11.68 

N/A 

__ 

12.30 

12.30 

12.25 

N/A 

+ 1 

12.75 

12.88 

12. GO 

N/A 

4- 1 

12.38 

12.51 

12.51 


First, as was to be ejected 
after the recent shift in Fed 
monetary policy towards more 
accommodation, the monetary 
aggregates have bounced back. 
Also, as the reaction to last 
week’s smaller than expected 
9500m Ml decline showed, the 
markets have once again become 
extremely jittery about the 
weekly number. 

Ml and M2 rose at annualised 
rates of 10.7 per cent and 14.8 


per cent respectively in Decem- 
ber. While both money supply 
measures remain within the 
Fed's current targets (M2 by a 
mere $5bnl most economists 
expect further gains. “The 
December levels are sufficiently 
high that in the face of strong 
reserve growth, above-target 
monetary growth is likely in the 
early months of 1985,” says Mr 
Frank Mastrapasqua of Smith, 
Barney. 


Second, there is growing 
evidence of same accompanying 
rebound in economic activity— 
although the signals remain 
mixed. 

A flood of December economic 
data is due out this week and, 
as Dr Henry Kaufman of Salo- 
mon Brothers notes: “ Decem- 
ber cmpoJyment gains suggest 
associated increases in personal 
Income and industrial produc- 
tion. Therefore the market will 
be watching for the trends in 
retail ales and consumption 
due out this week. 

“If strong, they would in- 
dicate the probable drawdown 
of the inventory overhang and 
confirm the growing sense that 
the economic slowdown is past.’ 1 

Third, because of special 
seasonal factors. little can be 
read into the Fed’s recent open 
market activities — like the 
system repurchase agreements 
arranged on Friday, when the 
Fed funds rate threatened to 
break new ground — or the 
draining operations that are 
expected this week. 

Faced with a lack of clear 
pointers towards Fed inten- 
tions. the markets have turned 
inward to speculation — includ- 
ing some about the implications 
of the cabinet changes an- 


Slide in sterling ends earlier euphoria 


THE EUPHORIA was short- 
lived. The initial surge in gilt- 
edged prices last week following 
better than expected money 
supply figures was quickly re- 
versed bv the impact of ster- 
ling's slide. 

The pound's failure to react 
to the rise in base rates to 10 * 
per cent on Friday left many 
wondering whether this week 
might see an action replay of 
events last July, when rates rose 
by 2i points in two stages. 

Yields for long-dated stocks, 
which had fallen to 10.35 per 
cent in the immediate after- 
math of Tuesday's money supply 
figures, were back up to over 
10.5 per cent by Friday’s close. 

The authorities' decision to 
hold back from any new fund- 
ing tempered only slightly the 
slump in confidence. 

The rise in rates, following 
two weeks in which the Trea- 
sury and Bank of England had 
been intent on resisting such a 
move, confirmed the suspicions 
of many that sterling's weak- 
ness could not be blamed simply 
on dollar strength and falling 
oil prices. 


The money figures, showing a 
1 per cent drop in sterling M3 
which took it back to the top 
of its 6 to 10 per cent target 
range, at first brought gains of 
1} points or so at the long end 
of the market. 

The message from the 
exchange rate, however, was 
that money was far from tight, 
a view given added weight by 
the strength of bank lending 
during December. 

And the perception — at least 
until Friday — that the Govern- 
ment was prepared to take risks 
with sterling rather than push 
up interest rates added to the 
market's nervousness. 

By yesterday it had become 
dear that the Government is 
worried about the pound’s 
elide, and ready to see another 
rise in base rates if it con- 
tinues. 

Whether this concern will in 
ItselE be enough to bolster con- 
fidence is far from certain, 
although the authorities are 
hoping that firmer oil prices 
and the possibility of lower 
U.S. interest rates could put at 


least a temporary prop under 
sterling. 

If not. many brokers expect 
a repeat of July, with yields 
moving up to 11 per cent or so 
before the Government is able 
to resume its funding opera- 
tions. 

Last week in fact saw the 
first official gilt sales since 
early December, as the Govern- 
ment broker took advantage of 
the favourable reaction to the 
money supply figures to sell 
out of the 9| per cent Ex- 
chequer 1998 tap stock. 

The sales, however, amounted 
only to an estimated £75m. 
hardly sufficient to have any 
significant 'impact on sterling 
M3 in the January banking 
month which ends on this com- 
ing Wednesday. 

The Government broker now 
has only three specialist stocks 
an offer — the index linked 2 t 
per cent Treasury 2001. the 
index linked 2J per cent Treas- 
ury 2011, and the conventional 
24 per cent Exchequer 1987. 

Until the rise in base rates, 
the market had expected the 
authorities to supplement these 


NEWISSIU 


These Debentures have not been registered under die United States Securities Act of 1933 and may not be 
offered or sold in the United States of America or to nationals or residents thereof. 

These Debentures hai’ing been sold, this announcement appears as a matter of record only. 


U.S. $75,000,000 


JANUARY W85 


Pacific Gas and Electric Company 

{ Incorporated in California) 

12% Debentures Due 1992/2000 

Credit Suisse First Boston Limited 


Algemene Bank Nederland N. V. 

Banque Internationale a Luxembourg S.A. 
Berliner Handels- und Frankfurter Bank 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 


Kredietbank International Group 
Morgan Stanley International 
Union Bank of Switzerland (Securities) 

Limited 


Banque Bruxelles Lambert S.A. 
Banque Nationale de Paris 
County Bank Limited 
Daiwa Europe Limited 
Kleinwort, Benson Limited 
LTCB International Limited 


nounced last week and in par- 
ticular about the shift to the 
White House of Long-time 
Fed-critlc Mr Donald Regan, 
and his replacement at the 
Treasury by Mr James Baker. 

The comments made by Mr 
Paul Yolcker. the Fed chair- 
man. last week gave nothing 
away. Indeed, some economists 
suggested that the Fed chairman 
appeared to have deliberately 
set out to avoid new themes. 

Nevertheless the equity 
markets, and the credit markets 
to a lesser extent, found some- 
thing to ch*?er about in Mr 
Volcker’s positive statements 
about retreating inflationary 
expectations and the added 
“flexibility '• that the strong 
dollar afforded the monetary 
authorities. 

Indeed, at the bottom line, it 
is the Fed’s reaction to the 
same uncertainties which cur- 
rently dog the markets that will 
determine the outcome of the 
current “ price impasse." 

On this issue Wall Street is 



deeply split, although those 
economists who believe the Fed 
will ease further because of 
deflationary concerns and other 
factors — irrespective of a pick- 
up in the domestic economy — 
probably still Just hold sway. 

“ At the very least," says Mr 
Philip Braverman of Briggs 
Schaedle, “ it seems probable 
that the Fed will keep policy 
unchanged for an extended 
period, despite the rebound in 
economic and monetary 
growth." 
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The volatile and nervous 
nature of the UJ3. markets was' 
also apparent last week in- the. 
corporate sector, where prices 
fell by l of a point and i of 
a point on medium- and long^ 
term issues repsec lively. But 
new issue yield declined, peri 
haps reflecting' . : the current 
shortage of supply. 

New issue rates on medium- 
term Issues were unchanged to 
10 basis points lower while long- 
term issues fell by up to 15. 
basis points. 


- — Lasr week saw ftHQm.af-jnew- 
■paper come -Co-market compared 
to zero the preceding week. In. 
the first two weeks of last year 
volume totalled SMbn, accord- 
ing to -First .Boston . figures,. 
Among the new .issues Boise 
Cascade sold $100 ru of eighri- 
year- notes- to yield 12 pec .cent 
and Zenith: Electronics offered 
' $75m of - lO^year 124- Per- cent 
paper priced to yield 12.191 per ’ 
cent. . . - • ’ • - • - 


. Paul Taylor 
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by announcing the issue of a 
series of new tranches of exist- 
ing stock. 

Sterling's fall below 51.12 on 
Friday afternoon obviously per- 
suaded them that such a move 
would only have unsettled the 
market further. If calm were 
to be restored early this week, 
however, it should anyway be > 
able to issue some new srocks 
before Wednesday. 

But the present gloom In the 
gilt-edged market should not be 
overstated. Those looking at 
events last July will remember 
that the recovery in the market 
was almost as rapid as its fall. 

On this occasion the break on 
any fall is likely to be strength- 
ened by buoyant institution 
liquidity, and by the fact that 
U.S. interest rates have drop- 
ped dramatically since the mid- 
dle of last year. 

There is also, of course, at 
least a chance that the Govern- 
ment’s more concerned attitude 
to the exchange rate could re- 
store confidence, or that a fur- 
ther *vell of cold weather will 
come to the rescue. 

Philip Stephens 
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EEC 11% 93 — 70 106V -OV -10.11' 

Euro Coal &.Smel 9 94 60 106% 41% 10.13 

Eure invest Bk 10% 89. GO 106%. 40V 0.10 

Eure invest Bk 10V 94 100 105% 40% 9 «2 

-Eure Invest Bk UV92 7S. 107% 40% 9.71 

Eure Invest Bk '44% 93 60 109% 41% 9.46- 

. Euro Invest. Gk 1TV-9B .. 50^.106%. 41. .10^9. 
Gen' Finance .11 90 ... 70 106% 41 9.48 

Gte Finance 10% B2 ... GO 107% 41% 9.45 

Int Bk Rec Dv 10% 88 TOO- 105% 40% - 8.75- 
Int Bk Rec Dv 11 93 50' 107V 40% 9.73 

Italian Trees tIV 90 ... 60 106% 40V 10.28 

Magal Financo 11% 94 100 103*4 40% 10.68 

Nippon Cred Bk- 11 91 60 106% 40% 9.BZ 

Nordic Inv Bk 8 94 ... 50 105% +0% 10.17 

Post Och Kred 10% 92 60 103% 40% 1(UK 

Royal Bk Can 10** B9 ... 85 106% 41 8.54 

SNCI 10% 94 60 104% +0% 10.06 

5wedish Export 11 89... 58 104% +1% 9.80 

West LB 10% 91 50 105V 41% 9,5 7 

AUSTRALIAN DOLLAR Chg. on 

STRAIGHTS Issued -Price week Yield 


Dai-tchl Kngyo V 96 ... 150 KW 1 , 40%- 10*» • I - -Eure Invest Bk ttV.92 
Donak Olio V 99 100 ioy 0* 1 Eure Invest Bk-44% 93 


Denmark. V 98 E ..... 100 . 

Denmark 5°° 100% 

Danmark V* 04 500 100 5, 

Danmark V 600 100 , 

Dresdner Bank V 93 ... 400 101 jl 
D resdner Bank 0 89 ... 390 ggr. 
EAB Rnance V 93 ... 75 «nn 


0 ■ 10 - : 
- 0 % 11 % 

0 12 % 

0 12 %. 
- 0 % 11 % 

0 9*%» 

0 S*%» 


2 .S ~ IS ?po> “?% i2*» 


Elec de France % 99 ... 400 

ENEL V 83 E 10Q 

EqurtaWe O/S V 9« ... 50 

Exterior Inti V 90 125 

Ferro del Slat V 99 ... 250 
Fiat Finance V 94 ... 100 
First Aust Bk V 92 ... 50 

First Interstate V 95 ... 150 
Fuji Bk % 96 200 


100 % - 0 % 12 % 
99*4 -0% 10V 
98% 0 9V 

99% -0% 9%* 
100% -0*4 12% 

99% 40% 12 


GZB % 98 SO 

Gotabnnken V -W 60 

GW O/S Fin V 94 — 100 


Indonesia V 93 250 

INI Perpet %* 00 150 

intartirsr Tex V 89 ... 100 
Int Bk Rec Dev *%* 89 250 

Ireland V 93 C “ 

Ireland V* 94 300 

Italian Inti V 91 J® 


Kansallls-Osak V 92 190 -joqi g 

Kleinwort Ben V 96 ... 10O ,5ft -0% 12%, 
Knne Core V 94 “ an, n w. 


99% 

-0*4 

12*%* 

99V 

0 

9 T t* 

100% 

0 

12% 

100*, 

0 

12% 

100% 

0 

9*%* 

99% 

+0% 

10% 

98% 

—0% 

12 

100% 

-0% 

12% 

98% 

0 

12 

100 

+0% 

11*%* 

96 

-0% 

9% 

98% 

+0% 

8»« 

100 

+0% 

10*i* 

98% 

-OV 

9% 

99% 

0 

13 


Nat Aust Bk 12% 99 .... 


TO 

106% 

+ 1 

9.48 . 


GO 

107% 

+1% 

945 


100- 

105% 

+0% - 

B.7S- 


M 

107V 

+0% 

9.73 


60 

106% 

+0V 

10.28 


100 

103*4 

+0% 

10.66 


60 

108% 

+0% 

8.82 


50 

105% 

+0% 

10.17 

* •• 

60 

103% 

+0% 

10.08 


85 

106% 

+1 

8-54 


60 

104% 

+0*, 

10.05 


58 

104% 

+1% 

9.60 


SO 

105% 

+1% 

9.57 



Chg, on 



ssusd -Pries 

weak 

Yield 


42 

97% 

-0% 

12JTI 


40 

97 

-0% 

13AZ 


40 

101% 

0 

12.83 

“ 

50 

96% 

-OV 

13.36 


40 

98% 

-0% 

12.73 



PIBA 12% 89 50 96% -OV 1X36 

State Bk NSW 12V 89 40 96% -0% 12.7 3 

STERLING " r " • Chg; on- 

STRAIGHTS Issued Price week Yield 

Euro pa rat 11% 92 50 99*. -0% 1132 

Denmark 10% 89 75 97*. -0% 11.58 

EEC 11% 94 50 99% -0% 11AZ 

EEC 11% 93 50 101 -0% 11.66 

Euro Invest Bk 10% 92 75 86V -OV 11.54 

FFI 10% 93 50 97% -0% 11JZ 

Finland 11% 88 50 101% -0% 11 32 


Korea Exch Bk V 93 
Lloyds Eurofin % 92 
Lloyds Eurofin % 93 
Lloyds Bank % 04 


l“ 89,4 0 

™ MOV 40% 

S9 100% 0 

ZW inn a 


Malaysia V 93 850 1 q 0 . _g, --7 

M« B ei Fin %. 94 CU ... 100 ^ 

Midland Inti V 89 ... 125 KXft +0% 1 9%. 

Midland Inti 0 91 ... ISO 101% +0% n 

Midland Ind V 99 ... TOO qggi, _ 0 i, 12% 

Mitsui Fin V 96 100 10 g. _aj, 171,. 


100% -0% 1Z*it 


Montreal Utban 0 91 — 150 1 qqi i q 12 , 
Morgan Grenfell % 94^ 50 gg\, +01, g 

Morgen J P Inti V 97 2SO 100 7, 0 

Mtge Bk Danmark V 93 iw 100% 0 12a, 

Mtg Bk Oiunrir %» 94 C 50 10O +0*, 10% 

Mige Bk Denmark % 99 too 0 11% 

Nat Bk Canada V 91 ... 5J* 100 0 9%* 

Nat Bk Canada % 91 “ 100 -0*, 9% 

Nat Warn Bank h 90 150 10M( +o% g»„ 

Nat West Fin % «> 100% +0% 10% 


0 12*1. 
40V 9 

0 9**u 

0 12 *>» 
4IT, 10% 

0 11 % 

0 9*h 

-0*. 9% 


Nat West Fin % 385 . „ , , w , 

Nes'a Oy J. 94 100% -0% 12% 

Oko Bank % 92 SO ^ +0 i, ^ 

Pirelli Fin V 94 50 gg +0^ 12 , 

Portugal V 92 12 

Quebec Hydro V 94 ... TOO 100 i j u?, 

Ouanalnd Coal V 98 ... 3M» +0% n>»i 

Quenalnd Coal % 86 ... 46 —0% ML 

Renfe V 91 WO 100% -0*, 12% 

Saitama Intnl V 93 eo 100 % 0 9% 

Sanwa Intnl V 92 ISO 100 —0% ljl, 

Sanwa Bk % 04 150 100% 0 12% 

5cendivia Fin V 93 70 931^ +OV 9%* 

Scot Intnl Rn V 92 ... 100 100% -OV 11*%* 

SEAT % 93 100 9^ -0% tQ, 

Skopbank % 94 75 ggi, +q^ ^ 

SNCF V 93 E 75 10O —0% 

Sec Generate V 91 1ZS 100% 0 13%* 

Soc Generate V 34 250 100% -0% 12%* 

Spain % 97 250 too** -o% 12% 

Standard Chair % 91 ... 100 100% +OV 10% 

Standard Chart V 94 ... 200 IOOV +0% 9% 

Sumitomo Tst V 34 ... 100 100% —0% 12%* 

Sweden V 03 Ibn 100% +0% io* v 

Sweden V 24 500 100% +0% 11*%* 

Sweden % 750 100% 40% 9»u 

Taiyo Kobe F % 04 ... 100 0 10%* 

Thailand V 00 86 100 0 . 12U,* 

Tokai Asia V 93 150 100% 40*. 9*%* 

Tovo Tst Asia V 99 ... 100 100% +% 9*%* 

TYO Power % 04 100 96% 40% 9 

Union Bank-Norw % 99 50 96% +0% 12%* 

Vizcaya intnl V 98 75 99% 0 10% 

Wells Fargo %* 96 50 99% 40V 8*%* 

Yokohama Asia V 94 ... 100 100V 0 11% 

Yortshire Int V 94 C ... 75 99% +0% 10% 

CONVERTIBLE Chg. on 

BONDS Issued Price week Pram. 

Aimomoto 3 99 120 96 41 


1ADB 11% 91 60 

Int Bk Rec Dev 10% 89 100 
Int Stand Elec 11%. 89 60 

Inv In fndust 10% 91... 60 

Inv In Indust 11% 91... 50 

Ireland 11% 94 50 

Naw Zealand 10% 89 ... 100 

SNCF 11V 94 60 

SNCF 11% 89 30 

EQUITY . Expiry 

WARRANTS - date 

BASF Overzee 29/2/88 

Bayer lot DM 1/7/87 

Bayer Int DM 38/2/89 

Cibs-Geigy Int £... -I/vt/ 93 
Com Fin Daut DM' 3T/5/B7 

C Itoh 20/1/87 

C Itoh DM 4/5/88 

Credit Suisse 31/5/88 

Degussa Int DM ... ' 2/6/93 
Deutsche Bank DM 18/6/91 
Dresdner Fin DM ... 1/9/92 

Dresdner DM 19/10/93 

Hoechst DM 1/2/93 

ICI Finance 1/6/90 

1C Industries 15/6/88 

Intnl Pirelli 14/6/88 

Mtneba Co 20/2/89 

Mitsubishi Ch 20/1/87 

Mitsubishi Cp — ... 7/11/88 


101% -0% 1UZ 
89% -0% 11 S&- 
97V -OV . TL44 
101V -OV 10.76 
95% 0 ' 11.56 

102V -1 n.oo 
96% -IV 11.98 
98V -OV - 11-99 
98 -0% 11.60 

100% 4-0*. 112 8 

Chg. on 

Price week Pram. 

69 Q 11040 

K 0 106.74. 

74 0 108.81 

202% +25 100 87 
140 0 . 64.53 

42% -0% 

16% 43% 41432 
20 40»z 94-05 

138% -7 134 26 

MB .48' 121.66 
0 

BO 0 119.71 

60 0 NJ7.77 

304 424 . 

10% -OV 221-36 
13 0 104.79 

26% '44% 

33V 41% 

18% 42% 62532 

18V -IV 
63*i -O'* 

8*. +0% 900.14 
. 32% ; + 2*4 963.79 
16% 42% 306.94 
15 40% 195.49 

95 -IO 820.48 
7 0 386.35- 

140 0 107.48 

10% +0*4 99.34 . 

11% 40% -402.-66- 
54 o 

2MV +12% 103.52 

43% 40*, 

«% -TV 

aav +0% ns e 

12V -0% 340 92 - 
11% 4<J% 785.78 
54+0% 125.86 


Yokohama Asia V 94 ... 100 
Yortthire Ini % 94 C ... 75 

CONVERTIBLE 

BONDS Issue, 

Ajinomoto 3 99 120 

BBC Brown Bov 4V 95 67 

Comsat Intnl 7% 88 ... 110 
Dslwa Secs 5% 98 ... 60 

Dew Bk Sing 5*, SB ... 70 

Eiders 11% 94 160 

E-’ekt/cwatr 5 S6 £2 

Fanuc 3% 38 80 

Fujitsu 3 89 1B0 

intec Inc 3 99 50 

Konishiroku 4 98 50 

Mon Hanover 11% 96 100 
Mitsubishi H 4% 99 ... 100 
Moet-Hannassy 7 99 ... 50 

Mura la Mfq 3% 99 ... 100 
Murata Mia 3% 00 ... 100 

Nipon Oil 3V 99 50 

Ona Ptirm 3% 98 60 

SukfSui 3 99 SO 

See Gen Surv 4% 84 51 


89% -0% 0.05 

78% 41% 42.78 
136% -1% 3.70 

70 -5 12.47 

105% -1% 78.92 

06% 43% 12.40 
151% 46% 1.41 

102*4 +7% 7.28 

80 -1% 232 

92% 46*, -aw 
97 I* 

89% 40*4 7.73 

101% 40% 4.86 

112 48% -0A2 

110*, 49% . 0.83 
83% 43% 10.15 


STRAIGHT BONDS: Yield to redemption of the mid-price. Amount Issued is 
esprassed in millions of currency units except lor yen bonds, where it is in 
billions. 

FLOATING RATE NOTES: U.S. dollars unless Indicated. Margin above six-month 
offered rate (t tnree-month; 5 above mean rate) lur U.S. dollars. C.cpn •■currant 
coupon. 

CONVERTIBLE BONDS: U.S. dollars unless indicated. Prom *» percentage premium 


M'tau* 10/12/87 16% -1% 

Nippon Mining ... 17/3/89 63% -0% 

N.sho Iwel 1/2/re a*. +0% 900.14 

Nomura Sac 31/10/88. .. 32% +8% 863.78 . 

Omron Tatatel 31/3/88 16% "42% 306.94 

Phillips Gloeil 15/7/88 15 +0% 1W.49 

Prudential O/S ... 15/12/83 95 --j® 

5 8n0WB 24/10/89 7 0 396.35- 

Scherlng DM 12/9/90 140 o 107.48 

SMBram Comp ... 16/9/88 10% +0% 99J4 

Sbino Trans 17/3/83 11% +0% .40246-'- 

Selyu Stares 20/3/87 54 o 

Stamens Watrn DM 31/5/90 254% +12 % mjxz 

Sumitomo Cons ... 24/3/Ba 431, +qi 

. Sumitomo Heavy ... 24/2/89 11% —7% 

Swiis Bk Corp ,..-20/12/88 ' 28% +8% naK 

Tokyo Etectr.c ...... 1C/3/B9 12% —0% 340 92 - 

Torey Ind 6/3/87 11% +0% 785.78 

Yjba _ jntnl - 16/12 /83 54 +Q% 125.86 

SP/Siamtc ^P |ry Chg. on Ex. 

WARRAnTS date Pma . wo*k ybM 

Aegon Ins 11% 91 14/2/8* " 14% ^6% V Vt 
CEPME 10 93 4/3/8B -T 0 « « 

Commarabk 11% 80 17/7/88 58% 4a,-JS.?o 

Creditanstalt 14 9i 31/7/88 Tp J™ - 

Denmark 11%-M ... 15/12/88 «%+», rSi . 

D Norsk Cr 11% 91 ■ V2m 23% 

Du Bk 5mg 14% B9 "12/J/B8 so% -ts ,2' " 

Du Po«. 13% 89 ... 25/0/88 +£?; « , 

Btiportfrea* 13% 88 15/9/87 41% -Si z£ 

n B Sf ” 84 17/WBa 42% +v. Ire 

Else 12% 81 ... 7/8/87 43. —0% 482 ■ 

H'sahTd Fin 11V 90 1/12/8S . 7% ^0> 3^ 

JBM Credit 13 87 u , 10/8/IM +0 , J-fS 

Inv in Inds 10% 91 1/1^88 83 -6 

M Hanover 13% 87 - 1/9/8S 28 ■ —5% -087 

McDonlds F 11% Bn 6/1/88 23 -V ilL 

Morgan J.P. 10% flO -18/8/87 18%- -2-' - 1m ■ 

Nordic Inv Bk 11 90.15/11/87 11% +o%-. -mj .54 . 

Osetsr Lnbk 13% 89 - B/ft/87 41% ■ —1% • • 2.7B 

Penney J.C. 10% K 1E/10/W 13% t+1% 760 

Poet-G Kred 11% 90 15/11/87 19V 41ffl* JTt 

Ryl B Scot 11% 93 18/11/88— 2T%'41% 867 

TJiraco 10% 93 ... 15/11/67 - 14% 4* 8.97 " 

Thmsn-Brdt 13% 01 29/8/88 38% +u, e.OO 

Wsyeritaeuar If » 1S/11/S7 13V -41*, 8.73 .. 

Xere* 13% 87 18/8/88 . 34 +8% -681 


JjJwri share ' ptiM™*** Brlc " 01 * >u *' n * shares vta Sw band, over th» most 

P n, 7" 0 « rcl »e premium. ovar.cunBnt Share pries. 
Bond we mm a* y Id -exercise yield u current wens nr pries. - s - • 

' Closing prices on January 'l 1 

hi wbola dr in'pa/t In any 
lorn not parminad wlrhout written content. . Data -supplied -by' Ajurbcianor <5 
inismatianai Bond Dastera. . ... “ w 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


BANKING SUPERVISION 


Soft centres hold up hard line regulation 


DESPITE aH file shocks that 
have buffeted' the in tenntional 
banfchjg industry in the last past 
lew pears, there have been 
remarkably few banking casual- 
ties. is this thanks no good, 
luck or good management? 

Bankers and their supervisors 
are bound to argue In favour of 
the latter. Yet the fact is. that 

International •h anking — prob- 
ably the' most (global business 
there is — is remarkably lightly 
regulated: its biggest activities, 
foreign exchange and the Euro- 
markets, operate virtually free 
from control. And what regula- 
tion there is tends to be patchy: 
some international financial 

centres are tightly supervised, 
others are not. All of which 
should be worrying if you 


befieve . that hanks need to be 
protected not just from a hostile 
world, but from their own com- 
petitive excesses. 

Dr Richard Dale, the author 
of a new book (*) on lnteiv 
national bank regulation, 
believes they should be. He 
thinks it is very bard for even 
the best-run -banks to stand back 
from new or fast-growing 
markets at the risk of Josing 
market share. The growing 
sophistication and interdepend- 
ence of modern banking also 
increase both file dangers and 
the risk of contagion from bank 
failures. 

Dr -Dale is specially concerned 
about what he calls " regulatory 
arbitrage”: she temptation for 
banks to set up shop — or 


channel business through 
branches — in the most leni- 
ently regulated financial 
centres. The classic instance 
of this, which he documents in 
detail, was Citibank's “rioky 
dink " foreign exchange dealings 
in 'the ISTOs. which landed it in 
trouble with the authorities of 
several countries. 

But Dr Dale, a London mer- 
chant banker, who spent a year 
at the Brookings Institution in 
Washington while researching 
his book. -Is not just out to clob- 
ber the big banks. This is one 
of the fullest and most cogently 
argued cases for better inter- 
national bank regulation. He 
examines the regulatory state 
of play In all the big financial 
centres, and probes the causes 


uf such celebrated collapses as 
Herstatt, Ambrosiano, Schroeder 
Huenchmeyer Hengst and 
Franldin National, all of which, 
he says, cany the ominous 
message that the present “ad 
hoc co-ordination of national 
support arrangements might not 
be sufficient to contain the 
threatened collapse of a major 

multinational bank.' 1 

As fins conclusion implies. Dr 
Dale does not believe that the 
Basle Concordate (under which 
international bank supervisors 
try to ensure that multinational 
banks do not escape regulation) 
is sufficient because it does not 
enable “hard " financial centres 
to force “soft’' centres out of 
business. True, Basle -is leading 
to convergence of supervisory 


standards, while other measures 
like consolidated accounting 
make it harder for banks to 
channel questionable business 
through un reported foreign 

subsidiaries. 

Whether or not the “formal 
legal framework 11 which Dr 
Dale thinks is the only remedy 
is a practical proposition, it is 
clear that international banking 
has evolved -to the stage where 
it must be treared as a single 
market, rather than a collection 
of separate centres which vie 
with each other by touting regu- 
latory, tax and accounting 
incentives. 

• The regulation ot inter national 
banking. By Hichor<t Dale. Woodhead- 
Faulkemer. 208 pages. £79.95. 

David Lascelles 


Mobil prepares 
defence against 
unwelcome bids 

By Andrew .Baxter in New York 

MOBIL. THE ■ second biggest 
U-5, oil company, is. to seek 
approval from shareholders for 
changes in its corporate bylaws 
which will make it more diffi- 
cult for unwelcome -suitors- to 
win a takeover battle. 

The move comes amid specu- 
lation on Wall Street that Mr 

T. Boone Pickens, the Texan 
bid specialist may try to take 
control of Mobil or -another big 
U£. oil company following the 
“ standstill ” agreement he 
reached with Phillip Petrol— 
leum earlier this month, after 
a three-week takeover attempt 

Mobil, which Mr Pickens has 
listed among a group of under- 
valued oil companies, will call 
a special meeting of sharer 
holders on February 22 to 
recommend the changes, which 
are understood to include: 

• Amending the company’s 
certificate of Incorporation to 
prevent "greenmail” (the pur- 
chase by a company of its own 
shares from a predator group 
at a price that is not offered to 
other shareholders) ; 

• Approval by 80 per cent of 
the voting stock for unfriendly 
mergers. Changing or repealing 
this amendment -would also 
require approval from 80 per 
cent of the stock; - 

Mobil stressed yesterday that 
its proxy document detailing 
the recommended - changes, 
which has been filed with the 

U. S. Securitise and Exchange 
Commission, does not mention 
Mr Pickens; : • 


KLM issues SwFr 200m undated bond 


BY MAGGIE URRY 

IN an innovative deal, KLM, 
the Dutch airline, is raising 
SwFr 200m through an undated 
bond issue. Tins Is the first 
time a foreign borrower has 
made such an issue in Switzer- 
land and the first perpetual 
issue made by a borrower in the 
international bond markets 
other than a country or a bank. 

The money raised will only be 
repaid if KLM goes into liquida- 
tion. As such it can be viewed 
by KLM almost as equity 
capital. The proceeds wiB go 
towards the airline's heavy 


investment programme over the 
next five years. 

The issue, which will go on 
public sale in Switzerland on 
January 21. is being arranged 
by Kredietbank (Suisse). A 
heavy demand for -the bonds is 
expected. 

KLM, which is 55.4 per cent 
owned by the Dutch govern- 
ment, is regarded as a good 
credit risk. The initial yield 
being offered on tbe bonds, at 
6i per cent, is higher than KLM 
would have had to pay for a 
10-year bond issue on the Swiss 


franc foreign bond market, so 
KLM is paying up for the 
privilege of selling undated 
bonds. 

Every 10 years the interest 
payment will be reset according 
to a formula based on other 
foreign bond yields -in Switzer- 
land. which at current levels 
would suggest a yield of around 
5| per cent At the end of 
each 10-year period KLM can 
opt to redeem the issue, but 
investors do not -have the right 
to ask for a redemption. 

By issuing undated 


paper, 


KLM can avoid the costs of 
making a new issue in future 
to refinance bonds which 
mature. 

• In another development in 
the Swiss bond market, Sweden 
is selling around SwFr 100m 
of bonds with -an 18 -month life 
by tender. Previously only the 
Swiss Government and the can- 
tons have sold issues by -tender. 
The yield has been set at 4i 
per cent and the issue size can 
be reduced or increased by 25 
per cent The tender is being 
organised by Swiss Bank 
Corporation. 


Swiss court to rule on 
Nova-Park meeting date 


BY JOHN WICKS IN ZURICH 

THE LEGAL battle over the 
future of Nova-Park, the Swiss- 
based hotel group, enters a 
new phase today, when a Zurich 
judge is expected to rule 
whether an early extraordinary 
general meeting must be held, 
as requested by a group of 
dissident shareholders. 

The group, headed by Dr 
Artur Bezzola, Nova-Park’s 
former managing director, and 
representing about one-third 
of the company’s share capital, 
called on December 28 for the 
meeting to be held on January 
15. The applicants will now ask 
the court to convene the meet- 
ing as soon as possible. 


The Bezzola group, which 
includes several representa- 
tives of Middle Eastern Share- 
holders, wants the company to 
set up a supervisory board to 
oversee the activities of the 
directors. 

The Nova-Park board has in 
the meantime invited share- 
holders to an annual general 
meeting — its first since Decem- 
ber 1983 — in Paris on January 
28. 

This is intended as an oppor- 
tunity for the board to present 
the 1983 report, as well as 
details of the Nova-Park hotels 
in Paris and New York and a 
building project in Cairo. 


Semiconductor downturn 
affects AMD results 


BY OUR NEW YORK STAFF 

THIRD-QUARTER net profits 
at Advanced Micro Devdces, the 
California-based microprocessor 
manufacturer, have fallen 
sharply from the record levels 
of the previous three months, 
providing further evidence of 
the current downturn in the 
worldwide semiconductor in- 
dustry. 

Net income for the quarter 
ended December 31 was $29. 3m 
or 50 cents a share, up from 
$20.2m or 35 cents a year ego 
but down from $42. lm or 72 
cents in the second quarter. 

Sales rose 54 per cent to 
S 238.6m from S154.6ra a year 
ago, but were down 7 per cent 
from $257. lm in the previous 


three months. 

Nine-month net earnings 
were up from $40.5m or 70 
cents a share in 19S3 to 
$ 109.6m or $1.88, while sales 
jumped from S391.1m to $7 30m. 

Mr Jerry Sanders, president 
and chief executive, said: “ The 
just-completed quarter bore 
witness to tbe mercurial nature 
of demand in the worldwide 
semiconductor industry. Cus- 
tomers large and small 
dramatically curtailed orders, 
cancelled backlogs and re- 
negotiated pricing as reduced 
expectations, ballooning inven- 
tories, and shortened lead times 
marked an abrupt transition 
from shortages to surpluses. 


FFr 3.7bn 
return 
to black 
for DGT 

By Paul Betts and 

Guy de jonquiem in Paris 

THE FRENCH telecommuni- 
cations authority (Direction 
Generate des Telecommunica- 
tions — DGT) will later this 
week report net earnings of 
about FFr 3.7bn (S382m) for 
1984 after losing nearly 
FFr lbn in 1983. 

Tbe loss in 1983 was tbe 
first to be reported by DGT 
since separate accounts for 
telecommnmcatiitis started 
being kept la France 25 years 
ago. 

The return to profit reflects 
the exceptional 25 per cent 
rate Increases granted last 

year by the Socialist Govern- 

meat. These accounted for 
FFr L8bn of last year's 
earnings. Tbe balance was 
made np of productivity gains. 

Increased, volume and new 

products. 

At the same time, pro- 
visions against foreign 
currency debts were lower. 
In 1983 these totalled about 
FFr 5bn while they are ex- 
pected to amount to between 
FFr 2bn and FFr 3 bn last 
year. About one third or 
DGTs FFr 115bn total debt 
is denominated in UB. dol- 
lars. 

Sales rose to FFr 72bn from 
FFr 61.2bn the year before. 

Bnt if tbe net figures DGT 
will announce this week show 
a return into the black, they 
do not take inLo account the 
new role the authority has 
assumed under the socialist 
administration of financing 
the French electronics indus- 
try- 

Indeed, DGT for the first 
time last year financed the 
French electronics industry 
to the tune of FFr 3.4bn, of 
which about half involved 
support for the development 
of new products and the other 
half helped to plug the 
deficits and losses of the 
nationalised Bulk Thomson 
Telecommunications, and 
CGCT groups. 

Moreover. DGT contributed 
FFr 2.1bn to the French Gov- 
ernment budget. It made a 
first contribution of FFr 2bn 
to tbe government budget in 
1983. 

Thus If the state budget 
contribution and the finan- 
cial support of the elec- 
tronics industry are taken 
into account, DGT was again 
in the red last year with a 
loss of nearly FFr 2bn- 


INTERNATBONAL APPOINTMENTS 

Travelers president 
suddenly resigns 


BY PAUL TAYLOR IN NEW YORK 


SER ALVA WAY, president of 
Travelers Corporation, the third 
largest stockholder-owned multi- 
line insurance group in the U.S., 
has resigned citing " personal 
reasons." Mr Edward Budd, 
aged 51, chairman and chief 
executive of the Hartford, 
Connecticut - based insurance 
group, will assume the addi- 
tional title of president. 

Mr Way, aged 55, who quit as 
president of American Express 
in 19S3 to take the number two 
job at Travelers, will remain a 
director of Travelers and act as 


a consultant to the group. 
Before joining American 
Express he had sp™t 23 years 
at General Elecinc. becoming 
senior vice-president :n charge 
of finance in 1977. 

The move stunned Wall Streer 

and the industry. 3>lr Way had 
been the company's mam 
spokesman and was generally 
viewed to bold a strong leader- 
ship position at Travelers. The 
company has managed to avoid 
some or the worst problems ot 
the US. property A'jsualty 
industry in sharp contrast tu 
many other major insurers. 


New chief marks change 
of policy at Fairchild 


BY LOUISE KEHOE IN SAN FRANCI5CO 


FAIRCHILD Camera and 
Instrument Corporation, the 
Californian Silicon Valley semi- 
! conductor company, is set to 
pare down its troubled opera- 
tions and -to adopt a less 
abrasive management style. This 
marks an attempt to return to 
sustained profitability, according 
to Mr Donald Brooks, its newty- 
naracd president and chief 
executive and a former execu- 
tive of Texas Instruments, (he 
largest UJ5. semiconductor 
maker. 

Mr Brooks joined Fairchild, a 
subsidiary of Schlumbcrger. the 
international oil services group. 
20 months ago as manager of 
North American operations. In 
his new position he succeeds Mr 
Thomas Roberts, who was instal- 
led at Fairchild when Schlum- 
beruer acquired the company in 
1979. 

Mr Brooks' appointment 
marks a break with Schluxn- 


bereer's previous policy of 
filling Fairchild management 
positions with Us own ex iv li- 
mes. Mr Brooks is a 26-vcar 
veteran o( Texas Instruments. 

As senior vice-president and 
general manager of Texas 
Instruments' MOS (metal oxide 
sem icon duel nr 1 opera turns, he 
was the driving force in that 
company's expansion of us 
CMOS (complementary metal 
oxide semiconductor) product 
line. 

Mr Brooks’ very willingness 
to talk publicly about Fairchild 
is in marked contrast with the 
style of his predecessor. 

Mr Roberts maintained a low 
profile dunng his five years in 
Silicon Valley. His actions were, 
however, controversial. Fair- 
child lust many of its wp 
managers during Mr Roberts' 
tenure, reportedly because of a 
clash with his rigid management 
style. 


Olson to quit Carnation 


MR H EVERETT OLSON. 78- 
year-old chief executive officer 
of CARNATION, has an- 
nounced his resignation in a 
move expected to produce a 
more aggressive marketing 
strategy at the Los Angeles 
food products group, writes 
Andrew Baxter in New York. 

He will be succeeded by Mr 
Timm Crull. the 54-year-old 
president, who has for some 
time been considered Mr 


Olson's heir apparent. Mr Olson 
will resign as chief executive 
on February I but will continue 
as chairman until December 31. 

Mr Olsen has decided to re- 
tire this year before the com- 
pany's acquisition by Nestle, 
the Swiss foods group, for 
$3bn. “ Now that the merger 
h?s been approved. I feel this 
is the most appropriate time for 
my retirement." he said. 


•i~? Nt.w:iSSUE X&kso bonds ba vins been sold, this announcement appears as a matter of record only. 
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TransAlta Utilities Corporation 


First Mortgage Bonds, 13?4% Series due 1994 


Merrill Lynch Capital Markets 


Algemene Bank Nederland N.V. 

Bank Brussel Lambert N.V. 

Banque Internationale k Luxembourg S.A. 
Credit Commercial de France' 

Dominion Securities Pitfield Limited 
Samuel Montagu & Co. Limited 
Orion Royal Bank Limited 
Soci£t£ G6rierale.de Banque S. A. 


Amro International Limited 
■Banque Generate du Luxembourg S. A. 

Banque Paribas 
Credit Lyonnais 
Kredietbank International Group 
Nomura International Limited 


Societe Generate 
Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited Westdeutsche Landesbank Girozentrale 

Wood Gundy Inc. 

Bancadel Gottaido - ■ BonkAmerica Capital Markets Group Bonkers Trust International Limited 

Banque Franjaise du Commerce Extfrieur Basque Indosaez Banque Nat ionale de Paris 

Basque Populate Suisse 5 A. Luxembourg Barclays Bank Group Baring Brothers 5: Co., Limited 

Bayerische Hypotheken- und Wechsel-Bank Bayerische Landesbank Girozentrale Bayerische Vereinsbink 


AKueqgaribdiafc 

Bergen Bank A/S ■ Berliner Handels- und Frankfurter Bank Bums Fry Limited 

CIBC limited Commerzbank County Bank Limited 

Aktiengncllscluie 

Credit Suisse First Boston Limited Dolwa Europe Limited 


A*UCTl£C«U 5 Chjlt 

Chemic&Bank International Group 
Creditanstalt- Bankverein 


European Banking Company Limited 

Goldman Sachs International Corp. 


Enskflda Securities- 
SluaJiiuvUu Fmtiliti Limited 

Girozentrale und .Bank derfistarreichischen Sparkassen 
- Ata tensest llichaft 

Richardson Greenshields of Canada (UK) Limited Harabros Bank Limited 

Kidder, Peabody International Limited Kleinwort, Benson Limited 


Deutsche Bank Dresdner Bank 

Al.ljefigeseUy.hjfc AViicngesLUyhaft 

Genossenschaftliche Zentralbank A.G. 
Vienna 


Great Pacific Capital S A. 

Hill Samuel & Co- Limited 
Landesbank Rheinland-Pflaz 

— Giruzmirole — 


Lloyds Bank International limited Manufacturers Hanover limited McLeod Young Wier International Limited 

Mitsubishi Tunuice International Limited Morgan Grenfell & Co. Li mi ted Morgan Guaranty Ltd 


Morgan Stanley International 
Prudential Bache Securitas. 
Sornra International Limited 
S.G. Warburg & Col Ltd 
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The Nikko Securities Co., (Europe) Ltd. 

N. M. Rothschild & Sons Limited 
J. Henry Schroder Wugg & Co. Limited 


Norddeutsche Landesbank Girozentrale 
Salomon Brothers International Limited 
Sumitomo T rust International Limited 
Yamaichi International (Europe ) Limited 


This announcement: appears as a matter of record only 





ELDERS IXL LIMITED 
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ELDERS FINANCE & INVESTMENT CO. LIMITED 
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CHASE MANHATTAN CAPITAL MARKETS GROUP SALOMON BROTHERS INC 

Commercial Paper Dealer 

SALOMON BROTHERS INC 
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CHASE MANHATTAN CAPITAL MARKETS GROUP SALOMON BROTHERS INTERNATIONAL LIMITED 
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IBJ INTERNATIONAL LIMITED 
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Over-the-Counter Market 


Lack of sales growth at Multitone 


EQUITIES 
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85 
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Guaranteed Floating Rate Notes Due 1 996 


THIS YEAR will see a pause on 
Che sales growth of Xultltone 
Electronics, which the directors 
expect to foe temporary, and pro- 
fits an unlikely co reach the 
£l_73m. before exceptional costs, 
achieved in the year eoded 
March 31 1384. 

The group makes specialised 
ooxnrauQicaDons systems, inc hid- 
ing on-site and wide-area paging 
units. It has a broad range of 
further products in develop- 
ment, and expects to benefit 
from these in the next year and, 
to a greater extent, in subse- 
quent years. 

Directors believe that this will 
enable die group to return to 
previous patterns of growth, 
thereby justifying the continued 
high levels of investment ta 

product development sales, mar- 
keting and new manufacturing 
technologies. 

Id the first half to September 
30 1984 tfhe group more or less 
maintained its turnover ax 
£9. 33m, but suffered a setback 
in the trading profit which fell 
from £837,000 to £422,000. Last 


BOARD MEET6NGS 


The following companies have notified 
datoa ot poard meetings to the Slock 
Exchange. Such meetings are usually 
held tor the purposas of considering 
dividends. Official indications ere not 
available el to whether the dividends 
are i men ms or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interim*: — Alisa Investment Trust. 
Control Securities, Cray Electronics. 

Final*'. — Blue Arrow. Body Shop 
International. Brim Investments, Flam- 
ing Clavqfhouse Investment Trust. 


time there were exceptional 
relocation costa of £365,000. all 
charged to the half year, and 
This brought down the profit 
before tax to £453.000— in the 
1984 half year it Is £383,000. 

Growth in on-site business and 
& reduction an wide-area safes 
are likely to result in the turn- 
over for the current year not 
differing matejjaJIy from the 
£ 20 . 6m of the previous year. 
Profit margins have been 


London Scottish Finance. 
Holidays. 

FUTURE DATES 
Interims:— 

Ai3B Research 

Access Satellite International 
Biotechnology Investments ... 

Elbief 

Hen-burger Brooks 

Norbain Electronics 

Seville Gordon (J.) 

Finals: — 

Brooks Tool Engineering 

Kenning Motor 

Lookers 

Scottish American Investment 


adversely affected mainly by 
higher operating costs against 
the background of a pause in 
the turnover growth. 

Order intake for on-site 
systems and equipment in the 
first half was well ahead of the 
comparable period, both at home 
and overseas; and in the wide- 
area sector farther contracts 
have been obtained from British 
Telecom, as well as initial con- 
tracts lor new systems being 


established in other European 
countries. 

But do North America (be 
order intake has been leas than 
expected. Group sales of wide- 
area paging equipment this year, 
therefore, will be less titan 
planned and lower than last 
year, although last year bene- 
fited substantially from a large 
contract for the Home Office. 

Prospects continue to be 
encouraging for further expan- 
sion of the world-wide market 
for paging systems. To share in 
this growth, a high level of pro- 
duct development is required so 
that a comprehensive range of 
paging systems can be supplied, 
the directors state. The com- 
pany has virtually completed the 
expansion of its new design and 
engineering centre at Basing- 
stoke. 

After tax £85,000 (£166,000) 
the net profit for the half year 
comes to £298,000 (£287,000) for 
earnings of 2p (1.9p) per share. 
The interim dividend is lifted to 
1.1 p net (1.05p)— the final for 
the previous year was 1.6p. 
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FIXED INTEREST STOCKS 


tone fa SeJ 

price 5 t 3 ■3f! 

£ ii an 
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Wgh Low 


Two directors hold near 
21% of European Ferries 


Circaprint makes £0.65m 
and keeps up momentum 
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Guaranteed as la payment of principal and interest by 

The Fuji Bank. limited 

(KoRahOd Kolsba Fuji Cinko) 
flntorpomud in Japan) 

Notice h hereby given that the Rale of Interest has been fixed al 8%% 
per annum and that the interest payable on the relevant interest payment 
date, July 15, 1985 in respect of USS 10,000 nominal of the Notes will 
be USS4A8.6B. 

Jeremy 14, 1989, London />, ■ «» . m 

By: Qibanb, NA (C5SI Dept], Agent Bank W / /d/uVvO , 


COMPANIES controlled by Mr 
John Dick and Mr William Pauls, 
directors of European Ferries, 
have Increased their holding in 
the ferry group from 12.6 per 
cent to 20.9 per cent as a result 
of implementation of changes in 
its capital structure made last 
year. 

The holdings of Mr Dick and 
Mr Pauls were a point of con- 
troversy la a bitter row which 
erupted among shareholders 
when European Ferries put 
forward proposals enabling 4t to 
limit (the cost of shareholders' 
perks— cheap fares on cross- 
channel ferries. 

Small shareholders won 



BfG Finance Company BV 

U.S. $100,000,000 Floating Rate Notes 1 989 
Extendible at the Noteholder's Option to 1994 . 

Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the six months from 
14th January, 1 985 to 1 5th July, 1 985 
the Notes will carry an interest rate of 9 *% per annum. 

On 16th July, 1985 interest of U.S. 646.82 will be 
due per U.S. 61,000 Note for Coupon No. 1 3. 

Agent Bank: 

European Banking Company Limited 
14th January- 1985 


Bristol 

Stadium 

setback 


Profits before tax of the Bristol 
Stadium fell from £160,489 to 
£71,804 for the first six months 
to June 30, 1984. No dtvideod is 
proposed but the directors will 
reconsider when the full results 
are available— lp net was paid 
for the previous year. 

Turnover (receipts) declined 
from £765,517 to £661,691 and 
after deducting expenditure, In- 
cluding depreciation; of £672,747 
(£688,705) and general betting 
duty of £11689 (£11.513) the 
company incurred a net operating 
loss of £19.915, compared with 
profits of £65,299 previously. 

Tax took £33,209 (£83,454) to 
leave net profits at £38,595 
(£77,035), equal to earnings per 
5p share of 0.012p (0.023p). 


1 changes in the proposals, but the 
capital restructure eventually 
went -through. The dissidents 
feared chat the company’s plans 
would -allow Mr Dick and Mr 
Pauls >to (acquire a large share 
of -the company's equity. 

Under <a 1982 agreement and 
last year's Scheme of Arrange- 
ment, 1164m shares are being 
allotted to Mr Dick and Mr Pauls, 
bringing -their total holding to 
46.54m. 

The two directors have under- 
taken not to launrii or encourage 
a bid for European Ferries for 
three years without the board's 
agreement, or to -acquire more 
than 29.9 pear cent of the com- 
pany. 

Britannic 
affected by 
loss of LAPR 

Britannic Assurance reports 
-that 4ts new Life business last 
year was affected by the end of 
Life Assurance Preiium Relief 
in last year's Budget 
New annual premiums in the 
Ordinary branch -dropped 11 per 
cent from £7. 12m 4o £6.4m, with 
life anmiai premiums declining 
more titan IS per cent from 
£&64m to £5.42m. New annual 
premiums on self-employed pen- 
sions more titan doubled from 
£480.000 to £980,000. 

New amaiai premiums hi the 
Industrial branch also fell as a 
result of the ending of LAPR 
dro p pin g 6 per cent from £24fi6m 
to £23. 02m. 

Single premium business last 
year mare titan doubted from 
II. 51m ito £3. 11m, 


SECOND-HALF profits of 
£334,000 have given Circaprint 
Holdings a -total of £650,000 for 
■the year ended August 31. 1984. 
compared with £423.000. The 
first half included £150,000 from 
an insurance claim following a 
fire at the Aylesford factory. 

The year's turnover advanced 
by £2. 25m to £626m. In the 
current term -this increase has 
been maintained although trad- 
ing margins are under pressure, 
■the -directors report. The group 
makes conventional and specific 
Dr In ted circuit boards and was 
introduced to the USM a year 
ago. 

Dividend for the year 4s the 


promised 0.7 p net per share. 

Earnings are shown, at 122p 
(7.3p>. 

The -group is continuing to 
improve dts services to British 
Telecom, STC, GEC. Plessey and 
ocher major customers by 
developing new manufacturing . 
techniques. 

There are extraordinary j 
credits of £433,000 (£248,000). 
This year’s comprises tire surplus 
over -book values -of plant re- 
placed at the Aylesford 
factory, less the costs of the 
USM Introduction. Surplus on 
revaluation of long leasehold land 
rod foiakhogs acquired in Decem- 
ber 1963 at Exmoutb amounted 
to £150,000. 


“RIGHTS” OFFERS 
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I7B F.P. 


aa F.P. ' 

60 Nil 

BO F.P. - 

186 F.P. 

04 F.P. , 
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269 Nil , 

32 FJP. I 

6 F.P. ! 
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Milk quotas hit Oldacre 
but comparable year seen 


REDUCED SALES to dairy 
farmers following the imposition 
-of milk quotas last April are 
reflected in results of Oldacre 
Holdings for tire half year ended 
September 30. 1984. However, 
conditions are Improving. 

The group, which is baaed in 
Cheltenham and obtained on 
introduction to the stack market 
in September, is active 4n tin 
area of agricultural service* and 
distribution. Its sales in tin half 
year came to £40-8 m (£41 .93m) 
and profit before tax feU from 
£949,000 to £802,000. 

However, improving trading 
conditions are such that the 
results for the fall year -are 


expected to be comparable with 
1983-S4. when turnover was 
£88.7m -and pre-tax profit £2. 51m. 

The half year's profit was 
struck after interest -charges up 
from £48,000 to £103,000, - the 
Increase mainly 'being tbe result 
of bitter capita l expenditure 
associated with the new feed mlH 
at CullomptoD (Devon), which 
formally opened in August 

Tax takes £360.000 (£332,000) 
to -leave the net profit Ot £442,000 
(£617, 000), -or 3.14p (4.88p) per 
share. The directors confirm 
their Intention -of paying a divi- 
dend total of 4p, ogahist 3.5p, 
and have declared an interim of 
l-5p. The final will be paid In 
October. 


Renunciation data usually [sat .day lor dealing Ires ot sump duty- b Figure*, 
baaed on prospectus estimates, d Dividend rate paid ar payable on. pen of 
capital: caver based on dividend on fall capital. - a Assumed dhrfdond 7 ohd 
yield, u Forecast dividend covet based on previous year's earning*. F Dividend 
end yield based on prospectus or odiar official ■ es Unis tea lor 1006. H Dividend 
and yield baaed on prospectus or other- official - estimates, tor 1964.- Q Gross, 
p Penes unless otherwise indicated. 7 Issued by tender. J Offered -holder* oC 
ordinary shares as a *' rights." •• Issued by way of . capitalisation. IS Rvlnuo- 
duced. 44 Issued in connection with reorganisation merger ' or takeover. 
B Allotment letters or lulty-pald. || Intraductfon. + Unlisted " Securtthlsa 
Market. S Placing price. T Fig urea assumed. tl Official Condon listing. 
U Dealt In under Rule 636(3). t Comprising 100 Pit. end one Ptg. share- - - 


PENDING DIVIDENDS 

Dates when some! of the more important company dividend 
statements may be expected ln the next few weeks are given In the 
following table. The dates shown are those of last year's announce- 
meats except where the forthcoming board meetings (indicated 
thus 4 ) have been officially notified. -Dividends to be declared 
will not necessarily be -at the amounts in the column headed 
" Announcement last year.” 


COMPANY NEWS IN BRIEF 


NEW1SSUE 


These Notes have not bem mastered wider ih* United States S ec uri t ies Act of 1933 and nay not be offend DECEMBER 1984 

orsoldin the United States of America or to nationals or residenB thereof. 

That Notes tuning been sold, [Jvs announcement appears tun matter of record only. 



U.S. $150,000,000 


MARINE MIDLAND BANKS, INC 

(Incorporated in Delaware) 


Floating Rate Subordinated Notes Due 2009 


Credit Suisse First Boston Limited 


Merrill Lynch Capital Markets 


Bankers Trust International Limited 


1 Lehman Brothers International 

Shear-son Lehman/ American Express Inc. 

Wardley Bank of Tokyo International Limited 

Banque Bruxelles Lambert S.A. 


Barclays Bank Group 
Credit Agricole 


Commerzbank Aktiengesellschaft County Bank Limited 


Girozentrale und Bank der dsterreichiscfaen Sparkassen 

Aktiengesellschaft 


Kidder, Peabody International Limited 


Mitsubishi Finance International Limited 


Morgan Stanley International 


Salomon Brothers International Limited 


LTCB Internationa! Limited 


Morgan Guaranty Ltd 
Orion Royal Bank Limited 


Sori£t£ G£n£rale 


Net asset value per 25p share 
of Moorgate Investment Trust 
Improved by 45.5p to 290 Jp over 
the year to November 30 1984. 
Net profits for the half-year to 
end-Nov ember rose by £18,000 to 
£241,000. The interim dividend 
Is 4p (3-25p) net The final Ls 
expected to be at least main- 
tained (6.75p). 


At the end of 1984 net asset 
value per lOp capital share at 
H & G Dual Trust stood at 
950.28D compared with ?63.09 d a 
year earlier. 

The final dividend is Increased 
from 13.25p to 13.9p net, making 
25.5p (23-25p) for the year. 

After a tax charge of £631,000 
. (£571.000), net revenue emerged 
at £1.47m against £1.33 m, leaving 
earnings per lOp income share 
at 25.59p (23.17p). 

* * * 

Net asset value of the Ashdown 
Investment Trust increased to 
468.4p per 25p share as at 
November 30 1984, against 426p 
a year earlier. 

For the 12 months to end 
November, earnings per share 
climbed from 6.S3p to 8.63p 
Hie final dividend is lp higher 
at 5.9p making a net total of 
8J2p (7p). A two-for-one scrip 
issue Is also proposed. 

Total revenue amounted to 
£L69m (£1.39m) of which £1.52m 
(£lJ21m) was investment income. 
Expenses and interest took 
£231,867 (£208,606), tax was 

£508,256 (£432,939) and the pre- 
ference dividend accounted for 
£8,575 (same) leaving revenue 
available up from £743,127 to 
£938,120. 

* * * 

Howard and Wyndham says 
that no dividend win be paid 
this month on the 9 per cent 
convertible cumulative redeem- 


able preference shares 1999 of 
29p each and the 9 per cent 
special convertible cumulative 
redeemable preference 1999 of 
20p each. 

* * * 

Samuel Montague and Co has 
placed 2.7m Amarl ordinary 
shares through brokers, which 
reduces its holding from 4,085.007 
to 1285,007 shares, equal to 4.77 
per cent of Amari's capital. 

* * * 

Trading profits at D. C. Thom- 
son and Co-, Dundee-based 
printer and publisher. Improved 
from £7 -83m to £10.02m in the 
year to March 31, 1984. Invest- 
ment income of this unquoted 
company rose from £4J2lm to 
£4.67m, and income after tax 
increased from £6 .85m to £8ff7nu 
A net dividend of 35p per £1 
share is being paid, compared 
with 32J25p in the previous year. 

F.T. Share Information 

The following securities have 
been added to the Share Infor- 
mation Service: 

Baldwin (EL J.) (Section: Build- 
ings) 

Cuillnet Software Inc 
(Americans) 

Dun & Bradstreet Cerpn 
(Americans) 

Gabled (Drapery & Stores) 
Health Care Services 
(Industrials) 

Highland Participants 
(Oil & Gas) 

Home Federal Savings & Ln Assc 
(Americans) 

Martin Marietta Corporation 
(Americans) 

Scovin Inc (Americans) 

Signal Companies Inc 
(Americans) 

Tjzack (W. A.) (Engineering) 


Annoimcs- 
Oats jmmt last 
irsw 

Allied. 

ColloMa.-Jan 18 littarim 1.0 
„*0arfsford . - - 

(3. A W_..Jsn 17 Final 8.3 ' ' 
'Brown (J.) -Jab 31 ’ Interim nit" 
•Cemrovlnertl 

Estates. ..Jon 16 Inuria 3.0 

Dae|an Jan 26 interim 2.8/6 

Dalgety Feb 13 Interim 11.0 

•Davy Corpn ..Jan 17 interim 1.1 

•Dixons —Jan 17 Interim 14 

“Dowty Jan 17 interim 1.1 

firm Nat. fin. ..Jan 23 final nil 
•Fitch Lovell ...Jen 24 Interim 2.6 

Fleet Hldga Feb 14 Interim 1. 75 

Gold Fields 5A Feb 7 Interim 38cu 
'Guinness (A.) Jan 15 Final 4.1 
Hogg 

Robinson.. Jen 10 Interim 3.3 

•tCI Feb 28 Sec int 14.0 

•Imperial Group Feb 14 Hnal 5.05 
Kenning 

Motor.. Jen 12 Final 4.0 


Announce- 

Data meet last . 

veer 

tonrho- .Feb 0 final due 

•MKt Furniture.. Jen 17 Interim 1.7 
-'•Mercantile - - • - - 

’Hodse..'Jan 22 Interim 3.7B 

“ Notts' Mami(....Fsb 13 Final 485 
•Racei- Bees ..Jan 23 Intarim 0.13 
•Rang Org — Jen 29 .fine] 5.0 

Securicor Feb 15 Final 1.0 

Smith (W. H.) Feb 15 Interim 0.428 
Stock 

Conversion.. Jan 30 Interim 2b 
. Trusthouee 

Forte. ..Jan 10 FinefOJS 
•Union • . 

Discount.. Jan 30 Final 23. 

Van tone 

Vlyella...Feb 7 Final 6.0 

Wagon 

Finance.. .Fab ID Final 1A75. 

• Board mooting intimated, t Rights 
Issue since made. 4 Tan free. S Scrip 
issue elnce - made. 4 Forecast. 


BIDS AND DEALS IN BRIEF 


C. K. BaUey has sold 2^25,083 
ordinary shares in Bristol 
Channel Ship Repairers and now 
holds 57,236,209 (71.67 per cent) 
of the company's equity. 

★ ★ * 

Time Products has acquired 
from the Comet Group the 
House of lipMn, the principal 
UK manufacturer of rings, 
jewellery and pearls. 

* •* * 

Caparo Properties has sold the 
assets and goodwill of its ware- 
housing business based at 
Stanstead Abbojtts, Hertfordshire, 
which traded as E. Austin 
(Storage and Distribution) to 
B. & BL (Warehousing and 
Distribution), a subsidiary of 
Eleco Holdings. 

dr ★ ★ 

Hoecbst has bought Arthur H. 
Cox and Co, a UK pharmaceutical 
company based In Barnstaple, for 
an undisclosed sum, to taka effect 
within the next two weeks. Cox, 
with a 1984 turnover of £7.7 m, 
wm continue to trade under its 
own name and in the British 
market only. 

* * * 
Berkeley Exploration and Pro- 
duction has agreed with Page 
Petroleum, a Canadian company, 


to acquire the outstanding share 
capital of its subsidiary Page 
Petroleum (XJK) for flm. 

Consideration Is to foe satisfied 
by the issue of 770.000 ordinary 
Berkeley shares. These will be 
issued to Page and subsequently 
sold to Guinness Peat Group' 
which will be (he beneficial 
owner of 7 per cent of the 
ordinary of Berkeley. 

★ * * 

Turriff Corporation has ex- 
tended its moves to diversify 
away from Its construction acti- 
vities with, the purchase of a' 49 
per cent stake in Engineering 
Support Services. (ESS), a 
Reading-based producer of tech- 
nical -and computer • user 
man ual s , for £625,000 cash. 

The deal allows Turriff the 
option to buy the remainder in 
three years' time at a price 
related to profits. Pre-tax earn- 
ings for. ESS In the year to July 
31 1984 were £430,000. with net 
assets standing then at some 
£500,000. 

m * Jf N 

The Prudential Corporation 
Group is interested in 810,875 
ordinary shares in Security 
Centres Holdings. This repre- 
sents a holding of 5.32 per cent 


Swiss Bank Corporation International Limited Takngin International Bank (Europe) S. A. 


Clerical Medical 


15 St James’s Square, SW1Y 4LQ 01-930 5474 

Executive Investment Pension Plan 


Tokai International Limited 


S. G. Warburg & Co. Ltd. 


FINANCIAL TIMES STOCK INDICES 


Special Situations Fund 
Prices January 9 


Bid 

Offer C 

114.5 

120.6 

143.7 

151.3 

119J! 

125.5 

160.3 

168.8 

113.6 

119.6 

146.7 

154.5 

101.7 

107.1 

116J! 

122.5 

98.7 

103.9 

98.3 

103.5 

99B 

105.1 


Unit dealings on Wednesday 


1904/65 
High Low 


Sine* Compllatn 


Government Sacs. 80.05 

- 

fixed Interest. . J 65.17 


81.55- B1J93 | 81.40 ) 80.62 , 81.13 
85.36 1 09.33 | 65.82 , 86.07 85.04 


87.48 ! 80.43 ■ 150.4 ' 50.53 


Ordinary I 068.3 ; 983.4 ' 983.1 

GOM Mines ! 474.2 : 462. 7 451.3 


0BS.7 ! 041.0 983.1 736 J 
445.3 ! 458.0 ; 711.7 > 445.3 


Gold Mines j 474.2 : 462.7 _ 451.3 ; 459.8 ; 445.3 j 450.0 . 711.7 j 445.3 

FTActAII. Snare J 602.051 606.91 ~ 805.13 ; "sBftiailf - ' 590.03 508.91 | 484^4~ 

FTSE100.„ ; 1248.6 .1261.0 = 1380 J 1243,5~ 1 1223.0 '■ 1214.6 I 1281.0 ! 986.0 


063.1 | 49.4 
734.7 ; 43.6 
606.91 , 61.S2 
1261.0 ! 086.9 


LADBR0KE INDEX 

Based on FT Index 
967-971 (-12) 

Tel: 01-427 4411 


Cash Fund 14L0 141.0 +CL3 

Mixed Fund ?.fW5 213.7 -rl.O 

Fixed Interest Fund 1S5.9 1S9.7 

UK Equity Fund 234.5 241.5 +2.8 

Property Fund 129.7 135.5 +0.2 

Overseas Fund 217.4 22&3 —9« 

Index Linked Fund H5J 116.9 -0J3 

Stock Exchange Fund 119.S 122.8 +0.5 

Prices January 9 Unit dealings on Wednesday 
Initial unit prices available on request, telephone 0272 290566 


Standard 

Chartered 

Bank 

announces that on and after 
11th January 1 985 its Base Rate 
for lending is being Increased from 

9|% to 10£% p.a. 

The interest rate payable on deposit accounts 
subject to seven days' notice of withdrawal will 
be increased from 6±% to 7i% pX 
The interest rate payable on High Interest deposit 
accounts subject to twenty-one days* notice of 
withdrawal will be increased from 7£%to8}% p.a. 

Standard fit Chartered 
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British companies busy 
in Hong Kong project 


APPOINTMENTS 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND EXHIBITIONS 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


Changes at Mansfield Brewery 


Current tion (05SS4 fiS SI Olympia 

Harrogate International Toy Fair January 25-30 

(01*226 6653) (until January 17) Stationery Industry’ Exhibition— 


£12m orders 
for Olivers 


- ,la 1 ! r !t S.V 


MANSFIELD BREWERY INDUSTRIES. Mr Brian Cox, Mr company Universal International 

KIER INTERNATIONAL has because the job we are just GROUP is to merge its managed J. Turner. Mr John C* Seddon, (Holdings). Mr Hind was ‘■ale*, 

won a £l6m contract to con- finishing at Castle Peak is house operations. Mansfield Ions, Mr J. A. Cropper and Mr n. M* B. director and joined " Matchbox ’’ 

struct two’ water pumping similar, as both involve tech- with its tenanted estate, as part Thorp have resigned from the Toys in 1983 from General Mills, 
stations at Plover Cove in nicaliy difficult use of concrete of organisational changes to take board of East Lancs and all its * 

Hong Kong for the Water under water." effecl The new nm ’ subsidiaries by mutual agree- >i r Gerald H. Green has been 

Supplies Department of the "So we had people on the P any > Mansfield Inns, is neaded ment. Mr Cox was previously appointed treasurer of BANCO 

Hong Kong Government. ground who were already iE.J? ana8 K® non-executive chairman of East di ROMA. London branch. He 

- Construction will he carried experienced and a team which n J^^ es 3X1(1 Mr . Seddon was pre- was chief dealer with Midland 

sUon v S£ ss 1 " be mnsfe ™> *• «• — sssaasswnss srssaffas^BJS Bsnk - 

local contractor jointly owned Kier International is now director^Mr T aSS tM> PfellHps chaim^^rBriUsh^^h^n'^has Wr * Bn,cc Bunlin * has been 

Trafalgar House and Jardine negotiating for a further— becomes company secretary and been appoinfed^ a doctor \f ^ECTRxv^nfS nivr« ary 

Matheson, which has been approximately £4m — contraot company solicitor, while the pro* Ea«=i Lancs Mr Dennis Holt tti , HOLDINGS and 

Klee's partner on previous con- extending the works at Castle sent company secretary. Mr retains his ‘position as financial ;" 1 T rn n nona1, l! s 

tracts in Hone Kane. Peak, which won l ri lu> corn- Richard Chad bum. loins Mans- W«i Cc.r4rinn u*ill nnf nMlCiDl CDnlrolltri Q ITOlC llO 


January 15-18 

Which computer? Show (01*891 
5051) NEC. Birmingham 

January 17*20 

Ideal Home Exhibition (0202 
886933) 

Metropolitan Exhibition Hall. 

Brighton 

Januray 17*20 

International Contemporary Art 
Fair (01-486 1951) Olympia 
Februar* 12*24 


narrogate STATIN DEX 101385 l’JOtti 

Olympia 

IS January 2&30 

rmmRham Bnt , sh Tov and H ubby Fair 

, mn . ( (01-701 7127) Earls Court 

on tULtt. January 30-February 3 
, Internal tonal Swimming Pool and 

Rpiih, „„ Loisu re Show. (Trade : Jan 30-31) 
Brighton ltt7SKa ^75, 

oran 1 Art Wembley Conference Centre 

Olympia February 3-7 

International Spring Fair: Gift 


local contractor jointly owned 
by Trafalgar House and Jardine 


Mr Bruce Bunting ha c been International Catering Ex lu hi- Show (01-K5& 9202); Hardware 

? a ° " .1 a J _ r* t TPrirint/’lim . At nivn >.nJ If nun n HA- CUni» f Ai!fl 4 


lion — CATERBRIGHT 
9341) 

February 17-19 


(01-322 

Brighton 


and Housewares Shnw (0604 
22023) NEC, Birmingham 

February 8*10 


tracts in Hong Kong. 


Richard Cfcadbnrn, Joins Mans- director. Mr Seddon will nr>t 


c ’:*u 

• » r • , 1; *• ' 


• _ . tracts in Hong Kong. Peak, which would be com- Richard Chad bora, joins Mans- director. Mr Seddon will nr>t wVii f£? lro11 

The ktest Pl° w «* Cove pleted at the end of the year, field Brewery Trading as free now be apopinled a non-exocu- c ' * 

55 “®?® contract follows a £5im Contract Work is already starting on the irade director, combining this tive director of British Syphon. rtTr _ _____ 
rtSTm? 3t Castle Peak power station in Plover Cove pumping stations. responsibility with that of group * . P^ ICE 


International Trade Show fnr Cruft's Dog Show (01*493 7S3S1 


(£8.3ra) and Hornsey (£3.7m). 


OUR PRICE has made the 
following non-executive board 


S • • i".' L* ; 


Home Computers, Software and 
Leisure Elect rnnics — LET (0923 
777000) Olympia 

January’ 20*24 

International Lighbsbow Exhibi- 


Earls Court 

Fcbrnary 10-13 

Internal innal Men's and Buy's 
Wear Exhibition (021 7U5 6707) 
Olympia 


^ ** China Light and national over the last months A WdlCT 


• • • p,. r - 


Staff College, BramshHl (£L7m). P<W£r* 


U P ^ a total of £30m. director appointment has been Mr M. C. Holford has been Kingsley Is managing director of 

UTnor recent contracts include made, with the internal promo- appointed to the board of OLD- London Clubs, a subsidiary of 

-»m to build two commercial tion of Mr Richard Meadows, to HAM BATTERIES as managing Grand Metropolitan. He was a 

ocks in Jamaica: £lm to build head brewer. Further group director. Mr A. J. Brogan has founder shareholder in Our 

1 apartment block in Trinidad: changes Include the provision of been appointed deputy managing Price and has an interest in 
00.000 to build the New a group “ think tank." Full-time director. Oldham Batteries is a T7 per cent of the ordinary 


William 


'i. ' ,‘ fe t 


office and. _■ residential units. The Plover Cove contract Other recent contracts include 
Egham (£400.000), and Brltwell's was ' competitively fought for £1.7m to build two commercial 

old people's home, Slough -and we weren't the lowest blocks in Jamaica: £lm to build 

(£750,600).' In the Romsey area bidder,’' said Kier Inter- an apartment block in Trinidad: 

contracts Include .a DIY Store at national's marketing manager, £800.000 to build the New 

Bournemouth f£lm). 72 homes, Mr Mike Morgan. Makhalens Bridge in Lesotho: 


director appointment has been 


OVERSEAS TRADE FAIRS 


Mercer yfay. Romsey (£L7m), 


Makhalens Bridge in Lesotho: I executive. Mandora vice-chair Hawker Siddeley Group company, shares. 


We won the contract on and a £550.000 factory and road 


Af. • ' ’ 


and work atlpdS Sultan, Gos- - our technical presentation and improvement scheme in Malawi. I appointed group planning direc- 


port (1565.000), Construction 
and fitting-out of two Intenia-. 


tor. 10 be part of a team of four. * ,ar ®*d W ■ Draycott has 


s - ’"V 1* i S^rSBFgLR }" Syr^riSiK construction of a reinforced con- extension to the Roy.pl College doctor, Mr John Hlngs. 


chaired by the group managing (STERLING BROKERS) has been appointed financial dis- 


appointed Mr Anthony B. Cooper tor of QllALCAST (SERPAR). 


fSlSSSTSS^^SSSR c**t® balancbig tauik and asso- o? M « 

dated pipework at Paignton, the other a development on the 
(£844.500 ) _ for Mammd oE construction of foundations for Cambridge Science Park. 
Bournemouth. - a modified p remix plant at ★ 


as a director. 


Mr J. S. Kennedy has joined 
DEV ITT (NORTH AMERICA) 


Qualcast lawn mowers' service 
and parts company. He joins 


Mr Howard T. Stanlon has from Pirelli, where he was 


Whatley Quarry, Frame, is worth CRITTALL WINDOWS, a mem- assistant director. 


part of the Devitt Croup, as an Si jSSSf cred,t mana ^ er - 


R. ML DOUGLAS CONS THDC- £211JW0. Other work includes ber of the Norcros Group, has 
TION has won conracts totalling .£95,000 sewer renewal at Sileb.v an order for steel windows worth 
£12. 1m. Included ts a warehouse for the Chamwood Borough £311.000 for the new Gavnes 


ASSOCIATED BRITISH 
PORTS HOLDINGS has 


of CHARTERHOUSE J. ROTHS- 
CHILD. 

* 


rilA ' 1A Mr A. S. ManderviHe ha< 

„ been elected chairman and Mr 

Four new directors have been p. j. siitwell deputy chairman 


and factory for Protea Estates Council, and a £63.000 road Hall CML Prison in Cambridge- appointed Mr C. W. Orange as JPPomted to the board of LANS- of LLOYD’S MOTOR UNDER 


- 1 .. , - 
■j -. ij 


in Buckingham worth almost bridge reconstruction job at shire. Bovis Construction is ihe 
£3m; phase one of a. general Wakefield. A garage and car contractor, 
hospital at Hartlepool (£2.4m); park at St Albans for London jt 


finance director of its principal BAGNALL. They are: Mr WRITERS’ ASSOCIATION, 
operating subsidiary, Associated Tony Mesijuita. divisional diree- * 

British Ports. Since qualifying tftr UK sales: Mr Peter Steele. 


a warehouse bn the Hoo Farm County Bus Services involving STANLEY MILLER ARABIA has 


Current 

Fashion Show (01*486 S6S6) 

(until January 16) 

Rio lie Janeiro 

January 21-25 

International Record and Music 
Publishing Market — MI DEM 
(OMthi 2317) Cannes 

February 9-13 

International Exhibition of 
Women's Ready*Madc Clothing — 
Prci-a-Porter (01-439 3964.1 

Paris 

February 23-27 

International Spring Fair (01*734 
0543) Frankfurt 

January 30-Febrnary 2 
International Instrument Control. 
Automation Measurement and 


Testing Show — TNSTRU- 
M ENT ASIA (Ql-SSU 1951) 

Singapore 

January 30-Fehniary 2 
The International Building 
Material:, anti System- Shuw 
f Ol— ISf» 1951) Hong Kong 

February 4-7 

Middle East Electronic Com- 
munications Show and Confer- 
ence— M ECO M (01-486 Wr.t) 

Bahrain 

February R-17 

International Goat Show iOI4S(! 
1951 1 Helsinki 

February 20-24 

International Hulidav Fair and 
Exhibition — FERIENMCSSE 
INTERNATIONAL (01-S91 2'VOf.) 

Vienna 


Bntish Ports. Since qualifying mr * r reier sneeie. Mr Joh ^ Newman has been 

as a chartered accountant he has ^^ p lt K^22,J!S!SSr®21.S appointed to the board of 


industrial estate at Kidder- alterations to existing office won a £2m building contract for held senior finance appointments f"' div isinnal director LONDON aND EDINBURGH 1 ■tunmpitik nnuernrunro 

’ accorniTlo ^ a t30n Is worth £86,000. housmg and office facilities in with UBM Group where he was Pa^sand service; and Mr Bruno •pp^ig-p He has been property I BUSINESS CONFERENCES 


' ■■ ‘‘••n. 


hi-tech building for ProBel in 




Reading (£0.6m); and a Victory rush 6= TOMPKINS has started build an Ambassador’s residence, 
* OT Ghitmar at Brig end road contracts for Northamp- Consulate General housing and 
(£0.5m). ” tonshire Countv Council worth office in Jeddah for the British 


’ "v.-mr 


V. . 

• •• rik.'j..’ 

f • : • ■<* • .. 


(£Q.5m). - tonshire County Council worth office in Jeddah for the Brirish Mr Orange will succeed Mr A. j. 

* £lA5m. Largest is the A 509 Embassy was awarded by HRH Tomsett. The latter continues as 

PLUMB CONTRACTS, Coventry, Wollaston Bypass between Strix- Prince Abdullah Bin Khalid A1 finance dlrecior of Associated 

has contra ots worth over £6m. ton Turn and Great Doddington Saud. Work comprises nine resi- British Ports Holdings, which is 

These include fitting out the Crossroads on the main route deutial villas for Embassy expanding its range of activities 

public ’areas .of the Boston Palace between Wellingborough and officials and a two-storey 1,000 following privatisation. Mr 


Saudi Arabia. The contract to group financial controller, and ^“ ,1C R^®°f I ra, r ^ a Kw 8er o^li La i«’ manager of Fleming Property 

build an Ambassador's residence, with AAH Holdings Group of Bagnall GmbH, Roxlteim, unit Trust since 1970 He was 

Consulate General bousing and which he was finance director. ' VeSl Germany. a j s0 manager of the American 

office in Jeddah for the British Mr Orange will succeed Mr A. j. ^ Property Unit Trust. Mr Newman 

*;MI LIGHTING has has resigned from all his posi- 


January 20-25 


University: Managing the 1990s 


Tavistock Institute/Institute of — A framework fur business 
Human Relation* (Zurich): 1985 planning (01-5S4 72S5) 


finance dlrecior of Associated appointed Mr Ray Everett as tlons F)emine< including 

British Ports Holdings, which is managing director. He was a director of Robert 

expanding its range of activities deputy managing director. Fleming Properties. Loehside 


Tavistock working conference on 


Birmingham Unlvrniiiy 


rethinking, implementing and January* 3l 

managing organisational change Foundation for Science and 


Hotel in Oman worth over £2m; itihon Keynes. Thg £721,000 con- sq metre office block for use Tomsen^will "also continue as a Mr Mike Hind has been He°^ lia^bee^^hafrlnM^f ^The 
5 £L *2 tract as expected to be completed by Consulate General and other director of 1 number of the appointed managing director of Committee for Property Unit 


<01-435 7111) 
January* 22-23 


Minster Lovell Technology': Seminar on tech- 
nology transfer within the KLC 


FT Conference: Pensions in 19S5 (Ol-tkK 0421) 


tons of Oxford Street store: a in April. A £628.000 contract is administrative staff. Recrea- group’s subsidiaries. 


(01421 1355) 


£750.000 contract for the Co-op to reconstruct part of the A45 tional facilities within the com- 
at Reading: and a contract to east bound carriageway between pound include a swimming pool. 


“MATCHBOX" 1 UK) sales anti Trusts for the past two years, 
marketing division, following the Mr Robert Phipps, formerly a 


Inter Continental Hotel, \V1 February 4-8 


RS.Y House, London 


January 22 


Research 


Following the acquisition of retirement of Mr Bob Simpson, director of Slough Estates, has / Tbe Institute of Purchasing and surance practice (01*236 2175) 


“ASVftSiSi '”** Northampton and junction 16 of tennta and squash courts and The East Lancashire, Paper who will continue as a consul- also joined the London and Edin- 


SSS , ?or f S , !Son^ug U h s“ 1 by BRrT15H SYPH0W lam 10 ' ^ gg ^ Tru S , boart. 


WEEK'S FINANCIAL DIARY 


iHDESDS 


Paric' Lane Hotel in London. the Ml. barbecue facilities. Work has Group by BRITISH SYPHON tant to “ Matchbox ”s nai 

★ + started for completion by August. -- - 

TILBURY GROUP begins the SIND ALL CONSTRUCTION, * 

new year with contracts, worth major operating subsidiary FAIR CLOUGH BUILDING has M 

£2m. Five contracts from British within the Slndall Group, has secured a contract worth nearly WEEK S F IN ANCIA 

Rail total £900.000. These include been awarded contracts to the £900.000 to develop the old 

demolition and reconstruction of value of £4. 8m. Two contracts YMCA building in Leeds city The Following is a record of the principal business and 6 nan 
two bridges on . the East Coast are for the East Anglian Re^onal centre. This entails demolishing engagements during the week. The hoard meetings are mainly 
main line near St Neots; a simi- Health Authority. Sindall is a four-storey building in Albion the purpose of considering dividends and official indications 
lar job at '.Wrabness on the already on site at the Great Place Street behind the existing not always available whether dividends concerned are interimt 
Liverpool Street to Harwich Yarmouth Hospital where work traditional facades — which are finals. The sub-divisions shown below are based mainlv on 
line; reconstruction of platforms is commencing on Phase Ila. The being retained — and constructing year's timetable, 
and awning at Harwich Town' other hospital contract is for new accommodation for 25.000 

station: and demolition of a water psychiatric wards at the Queen sq ft of retail space for com pie- company meetings— ikSyssSTinf 

tank plus drainage and support Elizabeth Hospital. Kings Lynn, tion in the autumn. The con- m.i hib jy.nriB.. out Hotel. '->*«'n-e-it s 

steelwork for a new tank at Two protects will be managed tract was awarded by Pensbury “2? *co. 1 is on* sin**. lS3J? 5^S K V3SJi w ,r *' 7nM 

Shoe buxyn ess. A £576,000 job for.' by Sindalls London office in Hoi- Developments, a wholly-owned M*nche«er. ti.an Wj i r rtSrt££ lainsi 


Supplv: Basic arts of buying Kensington Palace Hotel. MS 

(07S0 56777) February' 7-8 

Cumberland Hotel, Ml Brunei Institute: Organisational 
•t-K design and levels u( management 

•nr Centre Fun.ne- WHfil) _ Uxbridge 


The follovring is a record of the principal business and financial ce»« r »i stockholder* investment Trust, 
engagements during the week. The hoard meetings are mainly for si.\V esltT How- 77 Lont ' 0,, w * 11 ’ EC ' 
the purpose of considering dividends and official indications are K * nson Trust. &*rbican Han. Barbican 
not always available whether dividends concerned are interims or *w3i5^ ec >reV*“**s. Howard Hotel 
™.! tStt^io diViSi0 ° S Sh0WD belw are based main,v on las t UH?- , SoS. M H^ , ?i,k WC HotV.: 00 K«. B « s . 


January 23*25 aesign ana icvets ut management 

Management Centre Europe: {SJ."!?®, 1 *,- Uxbridge 

Business frauds— their proven- . 

tion and detection (Brussels (02) ri>’C7/IBC: The c««t and apphea- 


516 19 11) Portman Hotel, \V1 ' j" 1 of 


January 25 


ESC: Taxation of exchange risk r£r ua 2 r , 1 iS 
/acta i \ j\isk lie scare, 


(0M57 9090) Cafe Royal. M l 


management (0572 822711 ) 


Research Group: 


Blue Arrow 

Body Shop Intemjtiontl 


Sboeburyness. A £576,000 Job for by Sindalls London office in Hol- 


the Borough, of Torbay Involves land Park Avenue. One is an subsidiary of Stewart Nairn. 


Manchcuer. 11.30 
BOARD MEETINGS — 
finale 


London Scottish Finance 
Wjrne*- Holdings. 
Interims, 

Alisa Imminent Trust 


brldqr. SW. 1 1 OO 

Trafalgar House. Institute of Chartereo 
Accountants. Moorgatc Place. EC. II. SO 
Wolverhampton and Dud lev Breweries. 
Matton Hotel. CasrtO Hill, Dudley. West 
Midlands. 12 00 
BOARD MEETINGS 


Self ridges* Hold, M’l futurc 


January 28-30 February 18-19 

FT Conference: Seminar on the 


Great Eastern Hotel, EC2 


nlv ZnrHVsni trfrinn Open Computer Security : The 
CltJ as a financial and trading Internationn! T).i»n Seeurirv* fnn. 


centre (01-621 13ffi) 


Belt Brothers 
County Properties 
Glass Glover 
Kcnnmgs Estates 


January 30-March 6 


i b International Data Security Con- 

L,™ , Hall Vr . ference 1985 (0273 672191) 
Skinners Hall. EC4 Dorchester Hotel. M’l 

arch 6 Fcbraaiy 20-21 


Company Notices 


IRELAND 

US$25,000,000 8%% Bonds 1989 


S.G. WARBURG St CO. LTD:, announce that the redemption instalment of USS1 .500.000 
due 15th February, 1985 has been met by purchases in the market to the nominal value of 
US$1,240,000 and by a drawing of Bonds to the nominal value of USS260.000. 

- The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:— 


NOTICE 

FINANCIAL STATEMENTS OF 
J. C. PENNEY OVERSEAS 
CAPITAL N.V. 

J. C. PENNEY I KITUI NATIONAL 
CAPITAL NLV. 

J. C. PENNEY FINANCIAL 
CORPORATION 


Cray Electronics Kenning i Estates 

DIVIDEND & INTEREST PAYMENTS — l"*rsI-i>ont Trust 

A and G Security Electronics D.725o Lcasina 

Aitkrn Hume 2 2So Stand ard te cunttes 

Anglo Nordic Q Jo ,r5 

B «73s" ,CC Ca BV r “* R * 1C No,C ‘ inBO BlSfecte^lm^tments - 

^t9SS"s^9S.3B , *' 3e ** Fin »nce Notea r letrun^VechKileSy Investment Trust 


TPM: Flexibility in working time- FT Conference: The Third Auto- 
cost effective initiatives for mated Manufacturing Conference 


managers (01-946 1000) 
Embassy 1 

January 30 


-946 1 000) — Challenges for management 

Embassy Hotel, M’2 (01*021 1355) 

Inter Continental Hotel, M*1 


S 


28 

160 

250- 

331 

374 

441 

517 

651 

710 

769 

850 

965 

998 

1067 

1113 

1217 

1303 

1371 

1539 

1704 

1745 

1795 

2001 

2101 

2174 

2262 

2306 

2370 

2457 

2557 

2618 

2659 

2719 

2789 

2847 

2913 

3071 

3152 

3189 

3258 

•3307 . 

3379 

3903 

4615 

4730 

4784 

5155 

6507 

6540 

5571 

5723 

6914 

6018 

6126 

616S 

6305 

6766 

6867 

7499 

7580 

7832 

7918 

. 8035 

8070 

8101 

8137 

8167 

8198 

8288 

8400 

8517 

B597 

8710 

. 8766 

8865 

9075 

9114 

9180 

9274 

9932 

9964 

10219 

10599 

10739 

11424 

11456 

11487 

11518 

11549 

11580 

11621 

11652 

11682 

11714 

.11764 

11785 

11817 

11848 

12051 

12081 

12113 

12154 

12185 

12217 

’ 12248 

12278 

12487 

12B39 

12620 

12680 

12712.- 

12743 

12773 

12810 

12868 

12899 

12942 

13037 

13080 

13234 

13266 

13297 

133S2 

13423 

13698 

13736 

13788 

13819 

13860 

14047 

14078 

' 14255 

14520 

14593 . 

14640 

14705 

15207 

15301 

15425 

15549 

16682' 

16635 

15698 

15758 

15789 

15820 

15873 

15904 

16072 

16274 

16305 

16335 

16485 

15667 

17181 

18296 

18377 

18507 

18549 

18580 

18667 

1B698 

18768 

18881 

18912 

18960 

19017 

19083 

19115 

19326 

19356 . 

• 19388 

19419 

.19450 

.19567 

19698 

19629 

19724 

19755 

19787 

19864 - 

19885 

19917 

19947 

19978 

20009 

20041 

20082 

20114 

20145 

20178" 

20206 

20238 

. 20382 

20414 

20445 

20475 

2057 0 

20709 

20812 

21208 

21240 

21271 

21301 

21332 

21364 

21393 

21587 

21618 

21648 

21679 

21712 

218S2 

21883 

. 21999 

22030 

22206 

22260 

22295 

22328 

22365 

22429 

22584 

22616 

22647 

22678 

22772 

22803 

22834 

22865 

22896 

22927 

22958 

22990 

23101 

23131 

23222 

23256 

23288 

23319 

23350 

23381 

23412 

23443 

23474 

23605 

23637 

23668 

23598 

24120 

24161 

24217 

24248 

24314 

24423 

24453 

24539 

24570 

24601 

24981 


NOTICE IS HERE 8 Y GIVEN tbgt 
cooics o* Me Financial Statements cH 
toese companies as at January 2B. 
1084. are no— available at- 

CITIBANK. N.A. l CSS I Den). 

316 Strand. 

London WC2R 1 HB 
J. C Penney Overseas Capital N V. 

j C. Penney Intcrnabonal Capital N.V. 
. C. Penney Financial Corporation 
January 14. 19BS. 


ITO YOKADO, LTD. 


Barlow Rand 49 ct« 

Bril at Groua 0 760 
Brown Shipley Sterling Bond PI 2Bp 
Cook rWllllaml fShrfhelOJ l.lp 
Fluor Cca-pn 10 eta 
Funding 3>;pe 1999-2004 1 7Spc 
Guinness Mahon 6 pcLn 1991-96 3pc 
Hapoalim Intnl Notes I98S >674.9 
Imperial Cold Storage and Supolw 
4 44BOOP 
Initial 4.75p 

Intnl Signal and Control 1 ct» 

Kvnocn rc. and G.) 1 - 

MK Elecuic 3.4p 

Metal Boa 6.1 p 

Micro Business Systems Ip 

Mou IR&bcrt) Q.9D 

Motorola Inc 16 cts 

Premier Group 32 cts 

Scottish Metropolitan Prone rtv 2.1 Sp 

Treasury T2(,pcLn I9«£ 6.12 Spc. Joe 
1551 J'f 1 *' » 2 'al*Ln 1993 6 JZSpc. 13oe 
2000 6 -SpC 


DIVIDEND & INTEREST PAYMENTS— 
Anolp-Securttle* Corpn 4l : pcPr 1.575D 
Birmingham Mini 3 So 
Canadian Pacific Enterprises 20 cts 
French Connection Grouo 1.75o 
MAG Second Dual Tri*t 4 9o 

■fflUSaU-fi Stol,aBd F,ta Ra,c C,B 


Chatham House: Indonesia at the February 26 

start of the fourth five-year plan Longman Seminars: Will draft 


Barbican Centre 


. THURSDAY JANUARY 17 
COMPANY MEETINGS— 


<01-930 2233) London, SW1 ing <01*242 254S) 

January 30 Barbican Centri 

Institute of Management Con- February 21 
sultanis/Depanment of Engineer- IWP: Text Communications 19S5 
ing Production, Birmingham (01-242 4141) London 


Brld oon-Gund nr. The Court. West Street. 
Brid port, 1200 


Zentralsoarkasse 


Fenner | j. H I. Once os Hotel. City Souare. 
Leeds 12 . vo 

Maynards. Waldorf Hotel. AUwvch. WC 
1 1 so 

Morfand and Co. The Brewery. Ock Street. 
Abingdon 12.30 

Un-trd Wire Grouo. Granton Park 
Avenue. Edinburgh 12.00 
BOARD MEETINGS— 

Finals: 

Berisford >S & W > 


Anyone wishing to attend any of the above erents is advised to 
telephone the organisers to ensure that there has been no chcmpe 
in the details published. 


K ommerxl situate EJjodstjnd Gold Mmlns 


<CDRs) 

The underslflned announces that ttie 


Weln Notes 1991 S337.4S Electronic Machine 

TOMORROW ?GB WOOd 

Concentric. Belfry Hotel. Lichfield Road. I?“!lLf. , . r ' c * n L *" d * Exploration 
Withaw. Sutton Coalfield. 2.30 SSll! uil. ... . 

IfiS - -5-“r, JP**™ Hou * t ' Ver ”“ WMm 'SJmtSmff* "" " B 


Semi-Annual Rsport tor the si* monih 
period ended August 31st. 19*4 or 
Komatsu Forklift. Ltd., will be avail- 
able In Luvembourg ae 

Banaue GCneraur du Luaemhourg S.A. 
and further in Amiterdam if 

Algcmene Bank Nederland N.V.. 
Amvcerdam-Rorterdarn Bank N.V., 
Bank Mees A Hope N.V.. 

Pierson Heldrlng A Pierson N.V., 

k «-*“amst*roam OEPOS1TARY 

COMPANY N V. 

Amsterdam. 

January 9th, 19*5. 


On 15th February, 1985 there will become due and payable upon each Bond drawn for re- 
demption. the principal amount thereof, together with accrued interest to said date at the office of:— 

... S.G. WARBURG & Ca LTD.. 

33. King William Street, London, EC4R 9AS, 

or.one of the other paying agents named on the Sands. 

Interest will cease to accrue on the Bonds called for redemption on and after 15th February, 
1985 and Bonds so presented for payment must have attached all coupons maturing after that dare. 
U5S7, 500.000 nominal amount of Bonds will remain outstanding after 1 5th February, 1 985. 


.33> Klnp William Street. London. EC4R 9AS 


14th January. 1985 


Plac*. WC. 12 00 Interim,.- 

4 ® Q***" stT **t. Edln- County a New Town Proooruci 


Burgh. 12.00 

Windsor Srcurftles. Wardorr 
AtdMVCh. WC. It.TO 
BOARD MEETINGS— 

Finals: 

Countrywdo Prgpertien 
First Leisure 
Heav-tre# Bmwrry 
Kenning Motor 
Interwns: 

Banks iS'drvev C.i 

Bromsgrovp Casting & Machining 


UStlS.OOO.O OO LOAN 19B9 

S. G. WARBURG * CO. LTD., announce 


Gnome Photogr«pnicli Produces 
Group JnvMlorJ 
Guinness lAnhur’ 


irool investment Trust 


Dowry 

Independent Investment 
MFI Furniture 
Nor hu m Electronics 
Norl him ter 

OIVIDEND & INTEREST PAYMENTS 

Fuller Smitn and Turner A 2.4p 
Futura Holdings i 875p 
GR (Holdings! 5 4 d 
G artmore American Securities 0 Go 
Geevor Tin Mine* 4o 

General Sioct Holders Investment Trust t.*p 

GmuMrn Television N-vtg A 1.5a 


Grindlays Bank p.l.c. 
Interest Rates 


Gvesnam House l 4p 


DIVIDEND & INTEREST PAYMENTS— Gresham Industries 6 pcPI fi OS 


that tSe annual redemption Instalment gf [ Anrieultural Mortgage Crpn 5';ocDD 19B0- Hamelgn Trust O 3Sp 
Bonds due 15tll February. 19B5 tor a I 19*5 2.75pc. 6 '4 pc DO 1992-94 3.125PC- Hard anger ProiH-rt.eS 7 p 


nominal value ot USS 1 . 000.000 has Been 5':«Ob 1993-9S 2.7Soe 
met bv purchases In the market Anglo- American Sccurit.es 4pcLn 19*9 

US54.DOO.OOa nominal amount ol Bonds Aroutnnoc Dollar Income Trust 3 as 
will remain outstanding after 15tn Arbuthnot Government Sec* 2.7Sn 
February, 19*5. Assoc. Electrical |naustnes 6 VocDn IB 


Holden Hvdroman 0 9750 


Anglo- Amrrltan Sccurii.es JpcLn 19*9 2pc Pub Davies TncPt 4.41» 

Aroutnnoc Dollar Income Trust 3 as Wolverhampton and Dudley Breweries 


Clubs 


Assoc. Electrical Inoistnes E'.pcDa 1905- 
1991 3.37&OC 

Barclays Bank 1 2 ocLn 2010 0.4B91P 
14 th January. 19B5. Bel haven Brewery 0 35o _ 

Beil Canada Enterprises 57 cts 
Brallhwaitc and Co Engineers 4o 

— ; Camden ■ London Borough oil 1 2 '.pc 1BR5 

t hft 6. 2 5 pc 

• rjo Carr rjohnj rooncaster) Ip 

Chrysler Corpn 25 cts 

„ . Churehhurv Estates a 2 pcPf 2.1 d 


cv«| has outJryvd Lhr other', I Citicorp Overseas Finance Notes 1S82 


5.05b 

COMPANY MEETINGS 

FRIDAY JANUARY 1* 

Borthwifv iTnomasi and Sobs. Butchers' 
Half. *7 Bartholomew Close. EC. 12 DO 
Stalnieu Meta'cratt. Slope Hotel, Ramsey 
Road. St Ives, n no 
BOARD MEETINGS — 

Fiuht 

Abbey Panels 
Geslet rtcr 

. Interims; 


Grindlays Bank p.l.c. announces that 
its base rate for lending will change 
from 9Z> to 10 Ys% 

with effect from January 14th 1985. 

The interest rate paid on call deposits 
of £1,000 or more will be 71 Wi 


K iky o i fair p*av and value tor money, i ctbSO 

I Comlorr Hotels Intnl 7>.-ocLn 1997-2001 


musicians, glamorous hostesses, ewitimj 
oorsbows. 1 99. Regent St 01-734 0557. 


NOTlC£_TO HOCDERS OF lUROKAN DEPOSITARY RECEIPTS <URN IN 

HfTSUf & CO., LTD. 


EDR holders- are Informed that Mitsui & Co. has paid a dividend tohotavrs cl 
record Sooiembw 30. IB Bf. The cash dnideod payable is ' Common 
Stock ol ,Y*n SOOO per share. Pursuant to clause 4, ol the Ooro sit Aye cwgit 
the Depoattary Baa converted the -net amount, after deduction ot Japanese wrth- 
-hoiding taxM. bite tinned States dollars- 

EOR holder* may bow pretent Opupoo No. 32 ftr payment. _ 

Payment of the dividend wUb a .1 SS with howl w; tax N subject to FWbjR* by 
the Depositary, or the. Agent of a. v ai id al fi da^-- of tesi deec ejn^a gui^v 
having a tax treaty or opreemeot with Japan Ri v ing we banehj 
withhold mg rate. Countries currently haring such arrangements are as follows. 


A. R. .of Egypt - 

Australia . 

Belgium 

BreaU 

Canada . 

Chechoslovakia 

Denmark 


F. Jt. ol Germany 

Finland 

Franco 

ttungnrv 

Indonesia . . 

Ireland 

Italy 


Malaysia 
The Netherlands 
'New Xeeland 
Norway . 
Poland - 
Rep. of Korea 
Romania 


Sweden 

Switzerland 
United Kingdom 
US. of America 
Zambia 



4.0164b 

Concentric 2.21 P 


Sommervillc ■ William I 

. OIVIDEND «. INTEREST PAYMENTS — 
Anglo- Internationa, Invest Trust Z.72B1Q 
Boll wav Jr 


Rates of interest on fixed deposits of over £5,000 

will be quoted on request 

Enquiries: Please telephone 01-9304611 


Coras lomoalr Emnn 3pc 1975-95 l^i-c |«»f» AS Note* 1991 S2B.B1 


CosaT lOpcLn 19B3-BB Spc 


Bridport-Cundrv 2.750 


Edinburgh Invest Trust SSiPCDb 199B Canadian Imperial Bank of Commerce 


61-BcDb 19*4-96 3.125BC 


Dh» 1994 S6S4.B6 


General Funds Investment Trust 5ocPf Carrcss Caret and Leonard in 


1.75p. 5'jpcDb 19*3-8* 2 75pc 
Greece IKmtMom ofi SpCLn 1907 2.5PC 
Span 1907 Bds 196S 2.SPC 


Cromsno Consumer Products 7>ipcLn 
1967-92 3.730C 

faulty Consort Investment Trust 3-Sp 


Habitat Mother cart 9>;ocLn 1996-2001 A, t. De*pls t Ip 


Howard and W.ndnam lBctLn 1976-91 gte*Pte«n Onj 0.5 b 


» Grindlays 

Bank cun. 


Failing leccpit -or ■ wild affidavtt Japanese withholding «* _fiF»SSS*“25fl 
at the rate o F 20 % on tho gross tlividnnO oavable^ The_fnJI_rate of 20 % will 


iei 


also be applied n'any.dNMtMl unclaimed alter April 30. 1955- 
! Amounts payable la rgspacr of eurront dividends. 

Coupon No. 32 - Dividend pavablu DlwWend Payable 

EDR Gross teas 15% Japaneue Has 20 % Jaoanesa 

denomination *. fUvIdeed ' WlttBOWlPO UK 

1 Share >01010204 5O.00B67S *00)081 43 


lll|l»Tlt*T 

sse’seraadr tMKIon WC2R 1H5. 


THE MINISTRY OF EDUCATION 
IN THE YEMEN ARAB REPUBLIC 
INVITES OFFERS FOR : 


International Thomson Org 8.25 cts Haalewood Foods 5 

Investors In Industry Noses 1994 5135.48 H* , ' r and Co O.ln 

Leigh interests ip Marine Midland Banks Notes 2009 

Ley's Foundries and Engineering 6 DC PI »' ‘54.06 

2 . to Mitchell Somers t So 

LAS MO 9fi>BcPf 4 .Bt 25b BV CM F,t ® CjP Nl> 

Lucas Inds 10»ipcLn 1992-97 S.375pc n .V , 

MAG Dividend Fund 5 BB2p Northern Industrial Improvement Trust 7p 

MldCon Group 59 ets 

Morgan fj. P.l 110 ets. tlss Morgan Sj*™ •* •CvW ' 1 _ , _ l •" 


Lgj Bank pda 

Head Office: 3d Fenchurch Slrwi. bmdun t’C.^P >.^S 


Guaranty! t cfs Scare Group 3 7 b 

Murray International Trust 4»;KP! 1 5?Sp. ^ 

An-Dh Ida 1 * SR Inc VjrOUB 2.340 

NeS Thro|544nn TrUl «»9B3» lp Sociele General Notes 1991 

North Surrey Water 4pcDb 2oc. 4t,BtDb NQt ” 1967 * 6 S.Bt 


rem in jurio niin tni/Q a.v%, -u > 4 v<.mu Yamk.i> to iu % t- 

2-t2S ot 5I.0CD5 2.G25PC. 7«4PCDb 1991- 
1993 3 62 Sac SS1K2 wS. 

nrrldmtnl PrftAIvu* Caron 63.S am H n v '? , . r C Croup 4.1 


jhiiuv-14j. 1®.5S. 


NOTICE TO HOLDERS OF BEARER DEPOSITARY RECEIPTS (BOR*) HI 

. HITACHI 


-,- t. . ■ ‘ .1 

1 i ■■ ; "ifc 


BDR holder* Ut Informed that HhatM!. Lid. has «W a dividend » BoWar* ot 
record September SO. 1984. Titecash d tv Wend pavabw Is Yen 4.00 per Common 
5 lock Ol Y*h 60.00 -par share. Tne-Qopaattary.haa arranged for the net amount. 
after deduction of Japanese with how InotiM* to b* converted Into United States 
dollars- 

BDR holders may imw press ® 1 Coonon No. S for paymant. 

Payment or tM dlvUfand. with a’ 15% withholding Wt Is sublact to receipt by 
STdSoSWy -S ' iM AQBtt of .4 yam iMim on residence in a eounwy 
having aiaa treaty dr agreemwt »nlh JaBMi mulna the benefit of the reduced 


Printing and reprinting school text books, produc* 
tion of different multicoloured teaching posters, 
supply of equipment and chemicals for laboratories 
as well as teaching materials, supply of white and 
coloured chalks and school furniture sets for 
primary, preparatory and secondary schools. 


Occident*! Petroleum Caron 62.5 CBI 
Pacific Gas and ElKTrlc 43 cts 
Phicom PI 4 b 

Province de Quebec IS'ePtBdS 19B9 
7.S2SPC 

QiuVrr O*o 31 cts 
Q»rW< Central Railway Z.Sp 
Robinion i Thomas' 7pcPI 3.4430 
Slndwv" I Metropolitan Qbreugh of) 13PC 
1985 6 SBC 


Valor 1.2SSP 

Waiter / jimi Intnl Finance Notes Jan 
. 19*8 S33S 42 
Wells Fargo S* eti 


DIVIDEND A INTEREST PAYMENTS 

Ely* iWi mbledem 7ijneDb 10*5-91 
3 . 625 k. 9‘iKLn 199S-99 *.B75pc 
Evchenuer 9 '.bc 1998 4 .B 75 PC 


Corporate 

Funding 


TR Industrial and General Vutt EiaPcDB f'W Union General Invest Trust 12 cts 


Treasury 2 pc Index-Linked 20 D 6 £ 1.28 


Treasury 11l;pc 1985 5.75 k. 13PC 1399 UJJJJ finance Note* 1990 KDX42. 125 


(Quotations for parts of any of the tenders are not 

allowed.) 


* 5 pc fi'fpeLn 1999 4.7SM 
Upton ■'£ 1 lOpcLn 1990 5. 3150 
WiLan Inrort 1 4 kPI t 7u 

WEDNESDAY. JANUARY Ifi 

COMPANY MEETINGS— 

BOC Broun. i LvriC Theatre 
Kmfi Street. W. 2-50 


t Without Warrants) KDS42.I23 

SUNDAY JANUARY 20 

DIVIDEND A INTEREST PAYMENTS 

Imperial Brewing and Leisure S'.-PtDb 
19*8 1 7S« 7pcDb 10*7-92 ; Spc. 

BQCDb 1989-94 4 k. 6 SpcLn 2004-09 
0 0625 k 10 ';PCLn 1990-96 &. 25 PC 


by J.A. Donaldson 


ivtno a tax treaty or agreemem wim japan uiiiw un oeneui or mr rroiu.ro 
Ihfiplding rate. Countries currently having cuch aryangeincntc are as followc: 


ir p- 1 * 

■ i i * ' 


MaUv-lp ' 

The Notherlands 

New 2uaJand 

Norway 
Poland . 

Rep. pi Korea 
Romania 


Singapore 

Spam 

Iwodeit 

Switzerland 

United Kingdom 

Ui. ot America 

Zambia 


A R nf Egypt F R: ofGennany Matov'la Singapore 

Auwaltt* FmUnd ’ * ™> NutlNrlanda Spam 

EMoiuin ■ France New Zealand Iwoden 

KH , ■ Hungary - Norway Switwrtand 

Canada • - Indonesia - Poland United Kingdom 

ciu&teakia Ireland. ' r.mhm Alnwk * 

Denmark it**Y * Romania Zambia 

Fairing racoon Of a valid affidavit Japan** wlttboMluo tax will be flMuaed 
ptlJv? rateef. 20 %an tne- grore -dividend p avaQ Ie-ThcfuH^rya «r 20 -j, *■ u 
alio be applied to any dlriNHt untiaiined *IWr Aprll : 30. 19*5. 

A.nobntc.' payable in rotpret ol current dnrtdends: 

' s arc- ’jjffltfJSSgS, ^>,K5 5U 

de ras 8 * jsb& ■'mar 


Particulars for the tenders as well as documents 
for the offers can be obtained at the Yemen 
Embassy, 41 South Street, London Wl, against a 
fee of U.S. dollars 100 for each document of the 
above seven tenders. 


UNION DE BANQUES ARABES ET 
FRANCESES— DJJLF. 

U.S.$65,000,000 Floating Rate Notes 1980*1990 


Price: £24 (UK) 

US$46 overseas 


Prices indude postage 
and packing. 


c **& a Na3 

dePOmmatiOB 

1 share 


Closing date for the tender will be the 16th of 
February 1985 at 10.00 a.m. Sana’a local time. 




DcpaaHwy: 

fs^Urjnd- 'London WC2R 1HB. 
. January -1*- ioa* 


in accordance with the conditions of the Notes notice ts 
hereby given that for ihe >ix-mnmh period 14th January 1983 
to I5th July 1 985 usa days) ihe Notes win carry an iaierest 
rate of 9 iV. % p.a. 

Relevant interest will he as follows: 

Notes of SI. 000 L-.S.S4&S2 
CREDIT LYONNAIS. Luxembourg 
Fiscal Agent 


Anaf/ab/e/rom: 

The Marketing Dept., 
Financial Times 
Basin ess Information, 
102 Clerfcenweff Road, 
London EC1M 5SA. 

Tel: 01-251 9321. Ext 222/221 
(Mail order address only) 




j A bo# 


'"VJ 1 




mu 
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Financial Times Monday January 14 1985 


Closing prices, January ll 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 MuA 

High law Sack 

23% 151, MR 

30% 9*i ACS 

2l% 13% MICA 

171 13% AMF 

511. AMF 

■ti>i 2*% «un 

ZOtc 10% AMR 
All; 71; AMR 
25% 22% ANR 

14k BI; API 
Bft 4+% ASA 
301, IE AVX 
40% 3*1 -AzHLjfc 

£3% T6% AcCOW 

27% iz% Acme 
121, 81. AemaE 
181. AdflEt 

IK ]Ti AamM 
21k 8% AflrSV! 

411s 251, MAD 

1-11, Gi ACMS1 
15k Si, Aertto 

39 27% AemLf 

58% 52k a«l 

341; 15k AlmwtS 

5k Ik A'*en 
ABJg 36% MrPiU 
30H 13 AtfaFn 

4% ik awum 

311, 35k AUP 

7V S AklP 
71 511, AUP 

W% 57 AUP 
64'; 56 AUP 

13k ID'S "ASM 
17. 9k Nsktm 
ZPt ift AJbano 
291; 221. AOnsns 

41=1 271; Alcan 

»S 27k AteoSfd 
255, 17 AiaxAt. 

281, 16k AtaUr 

Bn, 62k AA?Cp 
251, 73 WgCp 

31 iBk AMM 
22k 15% Algir, 

93i, 81 Atgj 

30 241, AlgPw 

K 19. AienO 
37k ®% AlMCp 

K3S 53% AkfCp 
231; 10>. ABcPd 

SO, 38 MkBtr 
19, 51, AfcsCTl 

4Q 24 fitaC 
25k SB AU.TL 
33 £7 ALL! 

48S, 30V Meta 

Z7V 151; Atnas 
34k 22k AnKes 
141 961, AHas 

3 ii. AmA^ 
19 Mk ABat/ 
651, 52k ASrand 

Ml; 241, ABra 
(6k K ABrd 
77k 50k Afldcsi 

26 191; ARUM 

23k 17!, ASusPr 

55 401, AmCji 

24k 21k ACan 

109 103 ACan 

19% 18k ACapBt 
33k 25k ACxCl 
Mk 6% AC*«C 
53k 421, ACran 

29% 18k ADT 

2i k 15k OP* 
39 25 AdC V 

25 13k AFami 

25, 19% 

9k 5k AC-rt 
57 5l% Ai3i4 

7TV 571, AGrt 
SSk 43i, AGn 
53 391; AGn 

2Jk 25% AHtm 
U% 7k AHasi 
55k 46k AHonu 

42k 26k ahosd 
78 62% Amro* 

73 50% AfcrGrp 

125 1121; A1G0 

28k Mk AM 
8k 3k AmMot 
39% 27', ANifts 

38% 227. APmd 

15 9 ASLFb 

19 15 ASLF1 

16 10 ASha 

33k 22% AmStd 

23% 15% *5«rt 

441 26% AmSior 


ft SIS 

On YU. E tUhKigk 
48 27 14 138 18% 

10 43 Uk 

1 73 34 13% 

50 3 5 80 491 141, 

p* 5a 10 10 W 

6 3559 36% 

pr£ 18 11 10 1S% 

AMR 0(213 5 8 197 37% 

ANR pl2 67 11. 7 23% 

3 11 10% 

363 426 46 


ASA 3 63 426 48 

AVX 32 18 11 171 16% 

-Aadob 120 2 9 13 1524 41% 

Aceowa S M 20 18 506 22% 

AemeC 40 28 121 u% 

AcmnE 33135 13 14 9% 

AOEs 1 02e 11 331 17% 


Doss Pros. 
Law (kaaCbn 

17% 18 -% 

135 13% -% 
13k 13k -k 

14% 14% 4 k 

50 so -k 
3Bk 35k - % 
19% 18% +% 

3ft 3ft -% 
23% 23% -% 
10% 10% 4% 
47% 47% -1% 
18% 18% -k 
41 41% -% 

21k 21-, + % 

3 'to -% 

9% 8k 
16% 17 -% 


AOiM 32 2 1 a 3 15% 15% 151; 

Aflrtw 611 83 16 125 TO 9% 9% -% 

AMD 13 9778 30% 29% 30% + % 

ACWt 12 14 156 8% 81; 8% -% 

Aetna. 11 23 11% 11% 11%. 

AemLf 251 7 1 31 3448 37% 37% 37% -% 
AfliL pf5 87e 11 10 55 55 55 + % 

Alums 1204412 1191 27% 28% 27 

A'lsen 28 60 2% 2% 2%. 

A*Prd 120 26 10 300 47 461; 40% -k 


O'qb 

12 Monrh rt Ss Data Fin. 

ftgfc Low Sack On. YU. E 100* tfgh Law (ferna Dan 

35% 27% BMSo S26Q7B8 2459 33% 33% 33% -% 

50% 35% BefciAH 73 16 17 11 45k 45 45k * % 

27% 20% Barns sffilSll 5 25% 25% 25% -% 

34% 23 BadCn 2 5 8 9 1351 34% 33% 34% +% 

35% 3m, Bamt £3430 13 7 33% 33 33 -1; 

8k 3% flcnjtS .150406 216 3% 3% 3%. 

16>. 71, g«gEn 5 W A 1#! S + % 

7% » Baker 12 4i 4% 4% 4% +% 

17k 1ft BesiPd 241112 4« it% 11% 11% -% 
29% 14% BemS4 .6)12 5749 18% 17% 18%. 

99% 37% B«hSi pi 5 12. 137 43% 43 43% 

29% 18% BeBiSl pfZ50 11 175 221; 22k 22% + % 

34 191. Purer*/ J3 9 20 1«J 34 33k 33% + % 

24% 18k BtqThr JO 37 17 1181 21% 20% 21% + % 

28% 17% BfcMiO M 28 13 3001 25 24% 26 + % 

27% 20 SctKP 1 68 60 B 82 i£6k 271; 28% + % 

40 14% 6t*Jn 56 3 1 10 232 18% 17% 18 . 

50 37 BOHR 24Q53 12 413 45% 44% 45% + % 

59% 35% Bowng 1402416 7555 58% 57% 58% +1 

44% 32% BarstC 1S047 1! 604 40k 40% 40% -% 

57k 46 BotssO pf S 94 <7 Sft 53% 53% + % 

77% 15% BoRBw 10 S 28 201 71% 21 21% ♦ % 

6S% 43% Bate £72*29 321 55% 84% 64% -% 

24% 1S% BorgWe 92 12 10 8G8 22 31% 2i% + k 

8% 4% Bormns 63 6 S% 6 + k 

35% 24% BasPd 32«9SB 15S 34% 34% 34%. 

73 63 BosE ptaJS 12. *SO 72% 72|, 72% -\ 


AtbFrt 

S3 30 11 

190 

50% 

1ft 

»% +1, 

10% 

S 


flfl-17 12 

16 

10% 

10 

10% 

AJaMoa 

SOe U 

36 

to 

to 

3% 

T2‘r 

ItJH 

Bos£ 

pr'46 M 

21 

121, 

12% 

12% + % 

AMP 

p»A3 32 13. 

3 

3ft 

3ft 

3ft + k 

25% 

'ft 

Bdrtr 

n 75 32 Ii 

4731 

22k 


22% +1 

AUP 

cW8?l2. 

37 

7k 

7% 

7% 

3to 

25*, 

&%sr 

1.60 5 9 10 

97 

2ft 

m 

2ft -% 

AjjP 

pi 9 t3. 

*2460 70% 

69 

7ft +% 

52% 

41 

BrtslM 

160 31 IS 

6078 

52 

51% 

Sft -% 

AUP 

pis 16 13 

M70 

M 

64 

64 +1 

& 

ik 

BntLnd 

36 

3 

3% 

ft 

3% 

AUP 

pf&2& t3. 

*50 

64% 

64% 

641, +1 

30 

£1% 

BrttPl 

i 7Ee 8 i e 

290 

22 

21% 

21', -% 

*1*594 

i 92 73 0 

56 

12% 


12% +k 

1ft 


BfffT 

PP 

3295 

'3% 

13% 

1ft 

At* A# 

14 9 8 

tol 

15% 

14V 

14V -k 

7% 

2% 





to 

4 + l 

AUarre 

54 26 16 

3 

2ft 

2ft 

2ft + % 

10% 

1ft 

Brdwy 

132 77 

40 

17% 

i/% 

17k 

AOnsns 

SB 26 11 

W9 

2ft 

2W, 

26% -k 

36 

a 

&rruG 

31208 a 

87 

35% 

35% 

35% -% 

Alcan 

1 20 J 2 10 

2379 

25% 

38% 

28% -% 

»% 

29 

BWW 

150 9513 

80 

31 

31 

31 

AfcoSrd 

1 20 33 1 1 

43 



31 -% 

2ft 

13 

BrmSB 

2012 5 

6 

17 

16V 

17 . 

AiexAbr 

1 4 1 

875 

24% 

2*% 

24% + % 

»% 

22k 

BnunOp 

136 50 10 

137 

2ft 

2ft 

2ft + k 


12 MonOi 

m> I* 

50 23% 

51 

52 25 

29% 11% 

23k 9k 
25k 10k 

51 25% 

»% 11 % 
26 10% 
25k 10% 

16k 7% 
«k 7 


38 23% 

8% 4% 


34k 18 

48»; 2»% 

33% 22% 

4% 1 

37% 25 

38% 30 
27 10% 

18 12% 
24% 11% 

23k H% 
»; 19% 
23% W; 


Dl Q* 

P/ Sis fett Prn. I? atomb ft Sb Oast Pm. i2Monk 

Dw. YW. E 1(®s Kgb law Duoadasa HtgA Let* Suck D%. W. E IODaW^i law (amb Don High low 

37*5 19 21810 40 3V; 3S: s -% 57 44% FO* »Bi5Ctel3 105 48 45% 45k +% 19% 13% 

=7 72 19 ^00 40 40 40 70 Fiji Pf3867ei2 71% 71% 71% +% 47% 20% 


O'la 

Ora Pm. 12 Mwnk 


C"P p*D7 *5 19 

. CrP pC7 72 19 

OP pfG7 78 20. 

CnP prV4 40 2D 

CrP prtCBO 20 
CnP prT3 78 HJ 

OP ptH7 68 19 

CnP prft 4 30. 

CnP OR3S8S0. 
CnP prN3 85 20. 
CnP prML5019. 
CnP OL2ZH9 
CnP prSam 20 
CnP prt2 43 19 


P/ Sfa Obb Pm. 12Moaib. . . ff.fk ■ - •• Oaaa PYaw. 

B.. YkLE lOOiWuh Law IkftCka W U» W.' Dir. *M. r- 7B0c Hfefr- LiM • OutaDtaa 

SIJ0B5 1O 11 18% 19% 18% 26 1ft MW* .. f "-‘j. 

133 6 6063 » 29% 20. LA .13% MWfil 3220 IT’. Ill -.W 1ft -% 

gU 4 72 1 fift 85% ^ -Mk S% 1ft M»C. 8.15 J » W W. -1ft »% +V 

me 4 7 3 252 5S% 55 55 . 4ft 2ft MWao 320 87*. -SB1 36% Mir 3Pr . + % 

10683 26157 86k 56k -k 90 41 MOM p«87a 18 . SO. . 4fc . <8 .-. + % 

3 38% 38% 39% + % 57 40. «m pUSto B ■ 9 ^ «%.;«% . +> 

1*50 7» 24 68 S7k 58 +1 13% ft UMWI • ft— %*■ 

120 73 22 198 1ft »% 1ft. 38% 18% »|WM ft ' . %«■ ■. «! ' «» ]ft .-A 

3383 7 1188 iflft 3ft 3ft 3ft ?1 WPCO 1 8? ; 10 V «,».-% 

38 13% 1ft 13% -% 4% 3 Mans 43 ft .. ft 3% +% 


21810 40 38% 3!:, 

'JOO 40 40 40 


1200 39k 39k 33% -k 1 iCft 87 FCl* DfC8Me95 ICO Oft 


Oft -k 79 


77 21% 21% 21% *% 23k 13k FSTe, tJ087 W 195 15% 15 15 -% 7B 


19 18 17% 18 

16 19 18k 18 

rlO 391; 391; 391 


* k 21 F!Qt» 

- \ 1ft 10k FFcoAl 

~1 aft 30% a-rtslB 


18% 18% -% 71 44% 

1ft 16 +% 5ft 26 


1460 43 4ft 4ft -1 


28 20 15k 20 * % 5C% £» Firm pC37 8 6 28* 2T% 2ft 2ft 


20% 1ft 20% -rk 13% 7% F9AJ* 

1ft 19 19 - k 3’% PNSta 

13% 1ft «k -= 107% 80% FNSiS 


11% 12 k 


FNSta 268 6 1 
PiSlS Bfll 70 b 12 


2*2610 2*5 
263 61 6 82 


ft 9% 5%. 

UC% 46% 47 


! 80 4ft 

h 8% 15% 
3ft 90% 
% 26 13% 


10 09% 99% W% -% 3ft 17% 


S1J0 85 TO 71 18% 1ft «% 

1338 6G63 » 2ft 2ft. 

lU 4 7 2 1 65% 8ft 55% 

IK 4 73 ZS 55% 85 55 . 


pU 4 72 1 5 

PIK 4 73 ZS 5 
pfO 683 261 S 

p(N£Z57 3 3 

P8450 72 2* S 

120 73 22 198 Ii 
32BB3 7 1188 u 


64 1ft tt 1ft ♦ % 28% 20% FstP* 

17 13k 12k 12% -% 78% 20 FrjnPI 


343 19 17 13k 12k ’2% -% 78k 20 FrjnPI 

280 7 1 5 M4 367, 38%3ft -% 70 W% FtVa5k 

2127 8% 7% 7% -% 2ft 16 ?T«SC 


102 ZJi 6k 8 6% 4 % 1ft 13% 

pJ262 TO J70 7S, 25% 25% +k 1ft 
154 63 T3 100 26% 26% 26% 4 % 17% 16 

0*4 3 8 192 20 79% 19% -% 13% 13% 

120*8 7 17 25% 2ft 25% 34% 27% 


4642 2k 1% 2 -k 52% 45% FA«c [*25 12. 2300 50% 50k 50k * % 31 


pf 5 39 39 39 5*% 30% Fhctrts 

n 7441 t% 1% *% -% 12% 8% Fsfa 

172 7 9 9 2733 2ft 22% 22k -% 29% 20k FdfnG 


66 19 11 1950 55 34% 3*k 
130 13 190 33% 33% 33%. 


35; 14% ReatEn 
3S% 22k Flaring 


56 1% 1% 1% t % 3ft 2ft FteoV 


Coapr 153 5 2 15 23*0 2ft 29% 29%. ' 12% 10k FleH 

Coopl pt290 87 159 3* 331; 331; 35 1»; FSglSJ 

CoopLD 03*23 30* 14% 13%U%4%36% ’2% Ftolft 

CoprTr 40 2 3 8 79 17% 17k 17% k J7 29k FMC 

Ctmms 40 22 14 £383 13% 171 18% + % 2ft ’ft ReAg 

Coma 58 *2 12 21 1ft lft 1ft 3ft 11% R«SB 

Cp*ti pC.48 11. 3 21% 21k 21k 4% 10% ft FlwCan 

Con£n 84 3 8 15 77 22% 22% 22V 17% 11% Ftowr 


23% 16% Conan 
1ft ift Ctrtn 
7*k 691, ComG 

31k 22% Cotfl* 

6ft 33% CocCm 
8% *k Crwg 


CofMid 58*2 
Cp*U pC48 11. 


2ft 11% =US« 

10% ft FlwCan 
171; 11% Flow 


S6 47 11 36 12k 1ft 72 + % 23% 141; fkior 


1 3 1 IB 136 324 3l 32k +1 50 48% 

05c 5 177 11% IBs 1R -% 45% 37 

S B 116 u3ft 29% 30% +7, 30 ?1% 

36 14 HJ 2278 £6% £5% 26% -% 37% 274 

8926 13 110 34 33% 3* *4 9% 6% 

002.7 12 164 30 29% ja. 15% 8% 

pH6l 11 27 12% 12% 12% 66% 6*1, 

20 6 20 20 33% 93% 3ft + % 17% 14% 

12 626 £1% 21 21% *1 281; 23% 

.16 A 12 142 u3ft 36% 37 + k 23k 20% 

216899 812 244 S4% 24% -% 25% 16% 

40L<u M IS, 1ft 15% + % 15 5% 

153 4% 4 4% -% 2«% 1ft 

s .40 29 10 5* T7% 17% 17% t % 55% 35% 

40 271463 684 lft 1ft 14%, 35 274 


BPow 2.64 12 6 
now peso* 13. 

Pow pQIOII 

HPOw pQ21 12 

Paw pl235 13 

BRM pi* 12 12 

Vow [4378 13 

Vow |*57S 12 


198 16% Wk 18%. 28% 18% RMW 

1188 U39% 38% 30% 30% 21 MAKX 

38 13% 13% 13% -% 4% 3 Mane 

1321 2ft 22% 22% -% ft T MoctU 

*130 16% 136 15% -% Z8% Tft Mart* 

*350 H8% iS 1B%. 01% 4ft Man* 

*300 17 17 T7 -I, 4ft 27% Manor 

*270 18% 16% 1B% +% 14% 84. MartlC 

*300 31% 35% 33% - «% M% MMk 


2% T Mae* . ' • JH 1% ' 

3k lft Mart*l 160 67 5. 4ft 21% 

51% 4ft Man4. «(Matt2. - 30 ' 4ft 

4ft 27% Marlon SC 12 32 35? aft 


wrwi -.% 

9ft 284 -% 

3% 3% + % 


1% -ft . 

s* a-a 

** 44% -4 


32 30 38 67 1ft 10% 10%--% 

pft30 75 - '48 .« . _18 . . 


MCO 201.5 
UtW pA68U 
MM p(22S ra 


178 13 VOO 30% 30 30 +% 90% 58% Mntt 54.7 .18. 012 .78 7ft W%:>J% 

« 12 58 49 49 *9 + % 58% 35% MeibM 240414*. SB 884 » 88% - 

5aaT2 10 39 98% 38 + 4 46% 30% Mart* 15*32 «29 «H, 4ft «% +4 

6*21 16 347 u3ft 2ft 3ft +% 74 56. MnM f*4SS70 v eft «% 8ft +1% 

259 13 8BB 34% 34 S* -% W% 8% MaryK S. %£ 3, *'* 

467 9% 9 9 -1, 33% 22% Mnco JB2JJT3 850 2ft 2ft- 3ft + k 

201.fi 2727 12% 12% 12% -% 1ft 7% . MbgsMt 1614.13 214 -11% -11% 11%' + 4 

L68U *330 68 W « -4 tft 15% MnM 1808712 86 M% . 

L25ra 25 17% 17 17% -% 6% 2% Ma»«F M* ft .ft .2% 

183 13 30 £7k 39% 2ft +% 26% 20% MasCa - 298 11. 88 US4 26% 2ft +% 

1.75,2. 1 22% 32% 2ft -k 11k ft llame TJ2.13 S> 11% .11 11% + % 

.88 8 0 6 11 23% 23% 8% +% 60% 514 MwE ■' Ak.t W-*H 63 .82 ®k.-4 


56 3 7 16 719 69% 69% (SS + k 5*1; *3% FooltC 220 45 9 9 46% 48% 48k + k IS) HJ% 

13.1Z5 Z85 314 31k 3T4 51% 33 PorW 2 aj 3 7206 46% 46% +% 3£% 1ft 

34.7 19 6*5 47% 47% 47% +% 12 RDaw 136 12 26 11% 1ft 11%. 48% 38% 


pf3fi3 30 27% 

pQ.75 12. 1 32V 

6188 SO 6 11 2ft 

,M2j5i& aot 64 
13 8* 16% 

£60 55 162 47 

1*235 71 105 33 

543920 Z 1ft 
50M 10Z5 ft 


AlHCp 91 80 5 2 
AUCp pf674 1 1 


’4 11 96 60 

18 n\ 

2 4 0 8 (36 50k 


Ataajr IS 8t 22k 22% a% * % 

AlgCp 1 0BO 1 4 fl 160 76% 7ft 75% +4 

WflCp p«286 11 I ft ft 251; -% 

Audit 140 5 8 25 113 2ft 24% 2*4 -% 

Aigin pS 19 12 5 1ft lft 1ft + k 

Atgl ftfCH 25 12 46 91% 91% 91% -I- % 

A*oPw 270 9 2 8 1748 29% 29% 29k ‘ k 

AlsnC 60 b as 10 w 17% in, 17% -V 

AMCp 3180 52 8 1413 35 34% 3ft -% 

AUCp |*6 74 II 96 60 59% SSk >% 

ABcFd 18 n\ 19% 19% -% 

AMStr 2 4 0 8 (36 50k SO 50% -k 

AfcCh 163 6% 6% 6% - k 

AtaC p> 45 261, 26 26k + % 

ALLTL 184 7 4 9 118 iCSk 25 25 -% 

ALL! pt£0G6J 3 32% 32% 32% -% 

Alcoa 120 32 8 3753 37% 36% TT, -1, 

Amu 20 1 2 906 16% 16% 16% -% 

Air Has 1104 5 9 1502 24% 2*k 34% 

AHas 1*0 50 3 3 5 IQft 106% 106% +1% 

AmA/f 261 2% 2% 2% - k 

«&»/ 10 U lft 16% 16k + % 

ASrand 375 5 9 9 4*3 631, 6ft 63% +% 

ABrO pC. 75 10 4 26% 26 2t% * % 

ABrd P12 67 4 2 1 «k 63k 63% -k 

Afldcsi 16025 10 18*6 64% 63 6* +k 

ASUM 96 3 7 11 69 23k 22k 23k t % 

ASusPr 56 2 7 12 I 2ft 20k 20% 

AmtXm 290 5 6 12 470 STk 50% 50% -% 

ACan 1*2 80 12 2 23% 23% 23% + % 

ACan p1t37S 13 67 106% 106 106% + % 

Ai^apBd 2 20 12 126 19% 16\ T9% + % 

ACwCv 656a 23 72 3S% ZB 2BI, + % 

ACovC 3 79 7% ft 7% + % 

ACran 19038 11 1973 aft 49% aSk 

ADT 62 * 2 21 401 22 21% 2lk -k 

49PW 226a 11 8 1579 21% 2ft 21% -% 


45% 26% B nmnf 

36k 2ft Bmswt 
39% 251; MrW 

19k 12 BucyEr 
23k tft BwUy 
17% 15% BiaWH 

£4 14% BwUCt 

38% 23 BuOnd 

50 35 SrtNOl 

7% 6% Brtto 

21k 19 BriN 
50k <41, Br* 
20>4 12k Bwndr 

Eft 44% Burgh 


108 28 15 2398 39k ft 39 * % 

1 29 6 782 34% 34 3ft 

5 *8 14 16 292 34 33% 33% + 1 

44 30 81 14% 14% 14% -% 

80 * 5 7 12 17% 17% 17k + k 

2 16 12. 9 17% 17% 17% + % 

11 68 16% 16% 16% -% 

164 62 12 36* aa, 26%2Sk * U 

9140298 2547 <8% 48% <81; +% 

(* 55 81 7 ft ft Bk. 

[*213 10 4 2$; 20% 2IU; + % 

p*543d 11 73* 49% 49 «k -% 

64 51 16 161 16k 16% 16% 

2 60 4 4 Ii — ” — — 

52 3 0 


<k 

Crwg 


11 

ft 

7 

7k +% 

63% 

4ft 

FtHowd 

164 26 15 

227 

83% 

62k 

83% +% 

77 

Crane 

1 60b 4 7 £2 

6 

3*% 

34% 

3ft + % 

1ft 

10 

Fsam 

.44 33 M 

1255 

Wk 

17% 

13% +% 

38% 

Creyfls 

17 

1459 

54% 

S3k 

54 +7, 

12k 

ft 

Fa>&P 

« 74 14 

27 

to 

9k 

9k -% 

1ft 

CrctUK 

40 1.7 

385 

2<k 

2ft 

24% 

40% 

27 

FctbfD 

1013560 

2<8 

2ft 

Sk 

£9% -k 

15% 

CrdcN 

pC 18 12. 

2 

1B% 

lft 

1ft + % 

'ft 

ft 

FMOG 

1 81e 21 

109 

ft 

ft 

ft 

lft 

CmdC 

18056 10 

14 

21% 

21 

21k 

2W. 

Ift 

FrpOAe 

60 3* 14 

677 

17k 

T7k 

17% -k 

34% 

OwnCk 

13 

115 

*&, 

*6% 

40% -% 

3ft 

“to 

Fnqtiri 

90 21 16 

242 

30k 

2ft 

29 -1 

27% 

CnrZei 

1 29 11 

956 

3ft 

3ft 

3ft -% 

3ft 

19 

Pruwrt 

s 60 28 6 

834 

23% 

“to 

2ft +% 

43 

02# i 

[*4 099 

19 

47 

4t% 

-% 

’Sk 

25 

Fnrt 

pf 2 72 

31 


27% 

27% 

SO 

OZd 

(*C450 8 0 

7 

56 

56 

56 -% 

■xi 

20 

Fuqua 

40129 

toi 

u32% 

32% 

32% * k 

lft 

Crtxo 

GO 26 6 

23 

3% 

23% 

23% 

S0% 

35 

Fuqa 

(*12525 

3 

50% 

SOk 

50% -k 


MOST pM75 11 


l 53 11 13« 19 18% 18 . 


s% 5% 13% ft. mmr .- 70s lft 'd tft -'+% 

i? i3, ift *’ kM wr --- ft Tft— -75, - +-5 

*5k 4ft +1% 30% w% Mutt- ft Its 2?% 27 2n t a- b 

S? S' -k 16% 9V Uotam -■■■ . =T. W. jft C 

13% lft 4% 43% 30% U0)D *172428- 1130-48% - *1 - 4ft. 

3 ? -i S3 3ft Mung 200*&7 10- 135 46% aft «% . + % 

44 44% +% 32% 25% MeOr p 0206.5 . 8 26% £5% 25%' a % 


3S%' +1 


20k 12% 

12% to 
IS lift 


47% 24% Cutna 

33% 12% COM 

88k 61k CurEn 


CurrfcK 1.10s It 


33 398 44% 44 44%. 

«•< 22 22k 22% 22k * k 

220 27 4 825 81% 00 60% + 1% 25% IS OAF 


10 lft 10 10% ■*. % 32 2D SAF 

S 34 33% 34 + % 34% 25% &«TX 


CjOops 1 10 25 11 566 43% 42% 43% +k « 33% GATX pCS0S7 


G— G-G t»k ft 

.11% * 257 25% 25 2S% -% 21% 1«% 

I* 120 36 1 31% 31% 31% (28% 99 

120 3 5 659 34 33% 34 + % 2ft 22% 


4099 5ft 58% 5ft 4-% 

78 IS T7h 17% 4- k 

18 4% 4% 4% 

11 11 11 II . 


AHas pf3 50 33 
Ami Vy 


AmEqj 

AFjml 

128 33 20 
640 25 13 

10249 38% 
526 u26k 

38k 

S 

38% +k 
26 +1k 

AOrCp 

90359 

1239 2 to 

25% -k 

AC-nl 

«n 

48 

ft 

ft 

to -% 

AGrt 

(*A63ie 12 

249 

54 

53% 

53% 

A Or# 

p)B5.9Se B3 

ZS 

7i% 

71 

71% 

AGo 

**325 58 

2 

US6 

56 

56 + % 

A-jn 

pD26* 5 1 

178 

52 

51k 

51% -% 

AH tn 
AHOrt 

10836 12 

6 

SB 

30 

to 

29k 

Bk 

30 . 

8k -% 


44% 2ft 
56 J6I, 

53% 51 

2ft lft 
3ft 30% 

3ft 311; 

41 £7 

51 3b 
12 10 
27% 20k 

65k 53k ATrPt 535« 83 <« 65 

9 *% ATrSc 227 ft 

73% SB', ATUB 535e 73 32 u731 

3*% «, Anwon 160 55 7 13 29k 

30% 17 AmoaD 5 20 7 14 493 Jft 

S3 60 A ma 1*5 32 68 5 77% 

30k 21% AmoMk 80 31 14 231 2ft 

30% 18% Amtac 6 100 20k 

20 1ft Atmoac 5 40 111; 

39 26% AAV a 64 19 16 4039 34% 

2* Ml, Amcco 30 2 0 *3 13 1ft 
21% 12% Amtep s 6 86 13% 

241; 19 Ansm 1 JO 58 7 831 24% 

37% £5% AmsMfl 160 45 16 67 3ft 

7% t% Aracmp 403 £% 


AKtxne 264 50 12 3916 53% 

AWosp 1 12 3 9 9 1716 29k 

Amrtch 6 80 7 1682 75% 

AlnGrp 44 7 ,5 937 67% 

AlGp pC 05 ag 5 120 

AM 80 29 12 101*7 20% 

AmMot 2911 ft 

ANlRs ,222 58 7 5371 38 

APraad 74i 2 1 4 5EO 34% 

ASLFb 7 67 11 

ASLFl pC 19 13 15 17% 

AShu 80 6 0 27 102 13% 

AmStd 160 5 0 11 902 32k 
AStort 15 5 22k 

AmSior 61159 £53 44% 

ASn p(Aa3B 79 1339 Sft 

ASP pSeBO 13 86 52 

ATAT 120 5 9 14 30071 20% 
AT&T 1*3 64 11 12* 34% 

AT&T [*374 1, 13 35% 

AWatr 1 60 4 3 6 55 37% 

AWat |*I43 3 0 *100 48 

Ami |*l 25 It HOD 11V 


74% 7ft -% 

3§i 
20 20 % * % 

4 ft + % ! 
36% 38 +% 

33% 34% +k 
1ft 11 +% 

171, 17% -% 
1ft 1ft -% 
31% 32 *■ % 

22k 2?k 
*3% <3% -1% I 
55 SSk -% 

52 52 

20% 201, -k 
3ft 3ft + k 
lft 35% 

36% 37% +k 
48 48 -F 1% 

Ilk Hk + % 


AmHod 24896 11 118 26% 25k 25k -k 


65 eft 6ft -% 

S». 73k 73L, +k 
29k 29 Z9 
Tft 26 26% +% 

77% 77% 77% +k 
26% 2S% 26% +% 
20% 20% 20% -% 
11% Ilk 11% 

34% 331, 3* +% 

15% 15% 15% -% 

13% 1ft 13 
2ft 2ft 24% 4% 

»% 3ft + 

£% ft 2 -% 


30’ 

19% 

Aruug 

s 18 

1501 

24% 

23% 

a»% +i 

35k 

19k 

Anciw 

148 66 19 

187 

22% 

22k 

22% -% 

35% 

Z4i, 

An day 

1 B 36 16 

71 

3*V 

34% 

31% -% 

11% 

ft 

AryjrGr 

20 I9Z3 

9 

10% 

10k 

10% +% 

21k 

1ft 

Arge«c 

56 32 10 

168 

17k 

17 

I7k -% 

74% 

53k 

Annaua 

2 28 10 

981 

73% 

72% 

72% -% 

54% 

44 

Armu 

(*360 67 

140 

53k 

53% 

5Jk * k 

25 

l»k 

Amir 

28 1621 

183 

17% 

’to 

17k ♦ % , 

Z9% 

lft 

Ann 

9e 

2 

15 

15 

15 +% 

17 

to 

AiflrJTI 

W 3 13 

558 

«to 

13 

11, 

15% 

1(T, 

Anmny 

44b 3*7 

121 

13% 

’to 

13% + k 

141, 

9-4 

ApxfW 

2SZ7 TO 

ies 

10% 

10% 

10k + % 

4 

1; 

AucnP 

Wl 

67 

i5-1« 

V 

% — 1-l€ 

£1% 

14:, 

ApcfiP 

wrZa 13 

IS 

'to 

16% 

-% 

60 

50 

AufV 

pf7 40 ij 

*1010 57 

561, 

57 +1 

£) 

27-4 

<%A# 

pH '0 13 

6 

31% 

31 

31% ♦ % 

29% 

26 

ApPw 

pt3 M 13 

1 

28% 

23% 

26% *% 

Ji 

17 4 

AsTlJ 

1 131 39 17 

71 

2% 

2ft 

2ft + k 

Wf 

8 

AWAIJ 

1 fit 11 U 

143 

lft 

to 

10% *k , 

ZD'- 

15% 

VtnOn 

Ub 7 17 

IKS 

1*- 

19% 

19'; * k 


1 J % 

Vi.;°S 

:«u i: s 

:tb 

22% 

22% 

22% -k . 


23 

AnP 

pf3S8 13 

57 

uK7, 

28 

a% +k 1 

27% 

13% 

AhEsj 

40 22 8 

100 

Ift 

'to 

18 1 


16 

ArkU 

1<B 6* M 

133 

17% 

17 

17 -% 1 

Ik 

k 

A+iRI 


SS 

13-32 

% 

13 33 ai-I 


a a 

10% 4k 
441s ZJ 

29 23% 

3* 21 

10% ft 
4ft 3<k 

19k Ift 
26k 16% 

Sft 22 
1<k 6k 
2ft 22% 
13% 8k 
23% 11% 

42% 32% 

2 ft 13% 
»k 11% 
30% 15% 
ft 3% 
14% 12% 

! 72% 54% 

43 28% 
591, 1ft 
174% 123% 

: 44 30% 

18% 11 
I 36% 24% 
83k 50% 

I 30% lft 
26% 19k 

23% 19% 

I 58% 36% 

| 10% 7% 

! «% 30% 
32% 18k 

aft ift 
ft ft 
Tft 9% 
33% 15% 

52% 28% 

25% 16 

8*k 62% 
38% 34 

15 7% 

30% 30% 
26% 17 

22% 1ft 
2ft 1ft 
26% 20k 

23% 16% 

17% 14 

22% 17% 
33% 29% 
14% ft 
181; 14 

18% lft 
17% 7% 

9% 7% 

25 18% 

231, ,5% 
27% 17 

28% Ift 
281; 19 
Sft <3k 
12 8 
1ft 1 
6 % % 

11 % 1 % 
52% 35% 

63 52% 

44 36% 

56 40 

Sft 51 
19 13% 

3ft 2ft 
3ft 23% 
3ft 2ft 
SSk *8 
56% 46 

38k 31% 
3ft 92% 
<0% 29% 
43 18k 

195% 94k 
7ft 47 
25% 16 

'5 7% 

3Si, 24% 
10% 5 


c_ c — c 

CSiln 140,54 10 3? 2ft 2ft 26% -% 

C8S 3*09 1691 75 74% 75 +1V 

CC< 11 50 5% 5% 5k + % 

DOHA 26056 19 2112 u«5 43% 4ft * k 

CJG (*275 98 44 28k 2ft 28 + k 

CNAFn 14 <5 u3<% 33% 34% + % 

CNAi !2Da 12 46 Tft 10% 1ft +% 

CPCUt 220 56 14 1083 18% 39k »k + % 

CPN* 1*0 72 8 73 u 19% 19 19% 4- % 

CSC 104 4 4 7 3431 23% 23% 23% + % 

CIS 1 3 1 13 S3 32% 32k 32k -k 

C3tnc 39 177 10% <0 10% + % 

Caeoi 93 3 2 9 136 26% 28% 23% +% 

Caesar 12 1379 ft ft ft. 

CoFad 32 IB 4 2931 17% 1ft 17 -% 

Crfd [*4 75 i! 264 <2% <2 42% + % 

CJOdi 25, 18 79 85 '<% 14% 1ft -% 

Cam* .12 3 62 14 » 14 +1 

CRLk g 40 334 17% 16% XT -% 

Croon gift 22 3k ft 3k -% 

CpR p»g250 2 12% 1ft 12>; -% 

CamSp 2503711 218 08% 67% 67% -% 

CdPac g140 112 37 36% 3ft -k 

C4r4R 58c 6 1 15 15 15 ♦ k 

C«CIU 20 1 IS 1*6 158 156 156% -1% 

Cap MO 1J4 3 5 .0 3375 u*4% 4ft 43% -% 

Cardrg g 48 67 11% 11% 11% -% 

CatU 102 29 11 179 35% 35 35% 4- % 

Comal 29 14 32 83% S3 83% * % 

CareFl 40 18 11 5€S 23% 2ft 22% + % 

CoPw 260 10 7 22S 25 2ft 2ft 

Corf pG€7 12 3 22% 22% 2% * % 

CarTee 2.1053 10 IB5 38% 3ft 39% -% 

Con* 07 8 13 136 9% 8% 9 + k 

C*aPlr 120 3217 65 37% 37% 37% +% 

CarlHw 122 52 46 87 23% 23% 23% 

GOTWI .48 19 9 110 251, 2ft 3ft -1 

CaacNG 120 80 9 63 15 1ft 15 . 


CadCk 392 13 1ft 121; -% 

CMC Vt 12 47 21% 21% 21% 

CaapT 50 17 2315 30 29% 29% -% 

dm 75 37 9 12 20% 20 20%. 

Cetwne <40527 29* u6ft 84% 8ft. 

C elan pM50 T2 5 u38% 38% 3ft. 

Ceng/ n01e 1 18 «2 8% 6% ft +% 

Carnal 238 62 9 1014 30k 38 3ft +% 

Conn n 1951 21% 24 » . 

Can5aW 190 84 8 129922% 22%22% +% 
CanHud 284 11 6 90 25% 2ft 2ft -% 

CHud pf292* 12 , 23% 23% 23% +k 

CorR.1 2 14 95 8 130 23 22% 22% -% 

CnVS 160 9 <7 1197 l7k 17 17 -% 

CHUB 196 0 0 8 324 22% 22k 22%. 

CUEI pH 18 12 8 33k 33k 33% + k 

CMIPw 140154 199 ft ft ft +% 

CnSoya 8* 48 12 209 17% 17% 17% -% 

CVIPS 190 11 5 53 18% 18 18 -% 

CenaDt 1207 9% 9 9% +% ■ 

CmrvR 78 82 9 106 9% 9% 9% 

CemE £60 12 8 730 21% 21 21% +% 

Cn-wad £0 27 11 60 2Zk 21% 22 + k 

CessA* 40 20395 45* 20k ift 19% + % 

Cnmpdi *0 1 8 10 1633 21% 21% 21% -% 

Cnm! [*1204 6 31 25 2ft Sft * k 

Curt p«6091 68 50% SOk 50% 

OwmSO *0*611 219 ft 8% 8% + k 


vjOwC 
rjOw wl 

yjOrj pi 


oei 1% 1% 1% <■ % 

1® % % % 

208 2% 2 2% + k 


Cnasa 365775 15J> <7% 47% <71, -% 


Cnase 1*6 75 12 
Oosa pS25 12 
C*osa 1*8 57a 12 
Owe (*63U 11 
i>*te*j 66 3 6 


1 Sft 56% 56% +%! 

18 <2% <21, <21, +k 

86 Sft 5ft 54k + % 

16 5ft Sft 5ft -k i 

M 16k 10% 18% + % 


1ft ft 
31% 21% 

^ s* 

lft 8% 
87% 64% 

Sft 39 
30% 13% 

12k 8% 

1ft 12% 
37% 26% 

1ft 11% 
55% 45k 
96 75% 

29% ift 
40% 24% 

22% 17% 

45% £7 

S ft 
35% 
2*% 17% 
42% 30% 

34% 26% 

16% 11% 
88 59 

58 47% 

57% 46 

56 45% 

2*k lft 
2ft 20 
2*% 19% 

24% 19 
23% 19% 
26 1ft 
2ft 19% 
X Sft 
30% 24% 

115 96 

10ft 88 
1ft 13% 
25% 17% 

15 9% 

2 ft 21% 
22% 16% 
3ft 3ft 
881, 65% 

59 *3% 

111% 72% 
58% 45% 
40 30 

ft ft 

Tft ft 
28% 20% 
24% 16 

30 Vft 
49% 32 

38% 23k 

<0 26% 
3<% 25% 

51% 35% 
IS 1ft 
23% 15% 

18% U% 
40% 23% 

52% *2% 

44 39 

30k 22k 
78% 64 

69% 50% 

67 57 

25 21% 

3ft 28 
100% 80k 
67% 51% 

16% 11% 
15% 12% 

18k 13 
>«% 12% 
17% 1ft 
18% ft 
23% 17% 


D-D-D 


41% Ift OCA 
65% 4ft GEICO 


43% 43% 43% *1% lft 5% 


DwntmC 20 2130 VS 10 Bk 0% -% 10% 4 GEO 

DawCp ITS 469 1356 23% 2ft 27% - % 1ft 0% GF 

DanWr 41 7 7 7. 4ft 34% GTE 

0»M 18b 1 3 78* ulft 12% 13% + % 37% 31% GTE 

DanKr 424 50 10 1129 85% 01% 8ft -1% 25 2i% GTE 

OetsGn 19 1530 57% Sft 57% + % 22k 19% GTE 

Duoni 19 5393 £1% 20% 2ft < % 10 ft GaMou 

DtaDsg 20 21 10 34)9% 9% 9% + % 50k 33% Gamut 

Dayco 24 1 6 7 68 1ft 1ft 15% -e % 23 lft BapStr 

DwiHd .74 22 Q 3310 33% 33% 33% + % 3ft Tft Gewtn 

DaytPL 2 13 7 323 15% lft 15%. 23% 13% Gefco 

DPI. [*748 14 ZlO 5* 54 54 +1 65k Sft GemCe 

DPL [*1250 13 *20 u97i, 97% 97% +£% 40 30k DnCarp 

DearF 440101578 26k 26k Sft -% 22% IS, GAdw 

Doom 1 3 3 20 4101 30% 2ft 30% + % <5% 2ft GnBcsh 

DadrP 192 88 8 <56 2ft 21% 21% +k » 16k GCmm 

DWMAr GO 1 3 8 50<6 4ft 44% 4ft + % 27 10% GGn 

Danone <o s% 5% 5% -% £1 12% GnOat 

DfaCMc 1 78 32 H 378 55k 5S% -k 70% 42 GnDyn 

DwrMI si 20 52 TO 20 23 22% 23 + % 5ft *8% Ger£l 

Demrs 15 K»0 42k 42% 42%. 5ft *5% GnFda 

DeSoto 1 40 4 1 10 48 34 33% 33% + k 3i% 23k GGth 

De£d 16811.7 1292 1ft 15% 75% -% 22 12% GnHost 


14 1196 2ft 2* 2ft-% 9% 2% 

38 15 10 668 5B% 56% 56% +% 44% 23% 

55 5 ft ft -% Sft 20% 

CP 31 51, dSk 5% -% 281; 17% 

308 74 8 3349 <2% 41% 41% -% « 32% 

pi 250 67 2 37% 37% 37% +1% 33 S3 

pi 2 82 25 241, 241, -% 5ft 40 

[*24011 15 22% 22k 22% -% 17% 9 

35 ft 5% 5% -% 4ft 32% 

1 « 29 19 2768 90% <Sk 50% +1% Mft 126 

50 23 12 95 £1% 21% 21%. 9ft 8ft 


dtspRs 503 4 ft 4. +% 12 ft 14cM 

dngRdO 8 315 »% ii; 14% -% 11% 6% McOd 

Ml pOOSM. 112 Z2k 28 83 -V Sft 40% Mtflrt 

ddtfl |*863a15 7 44% 44% 44%. 73% 47% IUM) 

drSl PM 25 15. 1134 29% 2ft 2ft + k *1% 31% MeOEd 

hWn 907 ft ft ft <■ .% 4ft 34 McOrti 

ItcpSe 2«B 12 30 18 I7%18 + % 33% 1ft MtM 

tnZma 208 5011 162 61% 61 61 . 44% 32% McKMt 

Mv pT7.75 59 1 « 02 132. ffl 54 MeK 

krtrtst 50566 1104 1ft 10% 10% -% 15% 10 -Mdoon 

IntrSc 280567 239 46% 46 46% +% ft 3% McLoa 

Mmad 10610 9% ft + % 25% lft HOW. 

UtAU 72 39 9 20 Ift 18% 1ft 4- % 41% 27% MMtf 

BM 4 4015 12 11274 124 122% 02% -1 22 1ft Maoist 

IniFbv 11242 14 461 27 26% 26% -% 48% 34% .Medan 

MHvv BIS 9% ft 9 -% 51 33% Mefcn 


31% 23% MtOarf ' 180 73 34 6S7 . Jal, -2ft Sft -% 

18 ft MeM . WY ft 6% W “? 


18 ft UcW . WY ft 6% ft -% 

11% ft McOtd 302417 39 - ft. 7% ft +• % 

Eft 40% MdM ' a J21A13.. 30Z2 54% 5ft 54% +.% 

73% 47% MeDnO . 1.82 23 9 . 1705 71% .70 70%.+% 

41% 31% McQEd . ,!UIJ SB 30% 38 9ft +% 

4ft 34 McGrti 124 29.16 801 43% 42% 43%. +% 

38% 1ft MoM g - ...•• ■ 30 2ft 0% 2ft +% 

44% 32% McKan 240 MW 336 39 30% 3ft -% 

69 54 McK 1*13020 1 61% 61% 61% 

15% 10 -McLaan - - _ 9 -438 ' 10% ■ 10% MJk . +% 

ft 3% McLaa «8 S6l 4^ 4 *7 - 

25% 1B% HdW. 30-338 51 » 'ift 23% +% 

41k £7% Mead .120 3 4 8 381 ft 91 ft +k 

22 12% Mavut 9* 1313 202 18% 18 1ft + % 

43% 34% Madan 76297 l5B 2S% £5% 29% 

51 331, Matan .280 57 7 173 4ft 4ft 45% -% 


wt 1013 ft 5% S% -% 26% 22% Maten pCB0 11. 30 25% 2ft 2ft +1 

pCC 38 42 41% O . I 45% 30% MtM 1 44 37 It 3730 36% 37% Oft +1 


35 33% 33% -1% 1 58 4ft MaraSt I3D2.1 10 86 » ..5ft 68.. >2% 

28 27% 27% -% 97% 7ft Man* . 330 39 w 98# ft' ft 08% 


IS, GAMr 
2ft GnBcsh 
16% GCarm 
16% GGn 
12% GnOai 
42 GnDyn 


.4018 12 636 10% Olft 10% -% 36 24% 

56 35 13 330 16% 1ft 15% +% 17% 10 

128 150 66k ffi 65% a % lft 1ft 

1500 42 15 401 36% 35 3ft +1% 20 16% 


MH p<A 8 35 33% 33% -1% 50 4ft MaraSt 

UtH 1*0 67 £8 27% 27% -% 97% 7ft Man* 

MMb ■ 260 07 12 131 39% 3ft 38% -% Sft 39 Mart* 

MMtA 176 6.1 9 286 2ft £7% 2ft +\ 3ft 28 Uartyn 

MPapr 140 45 11 5717 5*k 63 53% -% 3% 2 MasaOf 

MRe s 14 540 12% 12% 12% -% 22 12% MttjPt 

hum 248 83 7 182 *0 39% Sft 3ft 24% MeuR 

UINi PUT 050 76 3 M0 U0 M0. 9 5% Mnab 

MU (*HKL50 11. 8 95 95 95 +%9%.2k Mamk 


d 1 29 12 487 34% 34 Sft + % I 28 


M£ p(C390l5 


40 1ft 18% 18% 54% *6 MtE piFUia 15. 


P193Z 14. 
pf768 13 
pf7 45 13 
(*7 36 13 
plF27S 11. 
DE prR324 U 
DE 1*0313 13. 
DE pff>3 12 12 

DE [*B27S 12 
DE [*0340 14. 
□E [*M342 12 
DE pit 4 14 

DE |*K4 12 14 

0E puts 68 14 
re PA1260 13. 
DaC |*22B 13 

Denar 80 4 0 

LMur .64 4 5 
DCU pB25 88 


t % I 19% ft GrHous 


Z 100 09 £0 69 

ziM 57 57 57 

sCOOSft 55% 55%. 
Z200 Sft Sft 55%. 
6 2ft 24% 24%. 
8 2ft 24% 2ft 
21 231, 23% 23% 


2 23 23 23 . 11% 7% GPU 

23 25% 2ft 2ft -1 6ft 4ft Genfte 

56 25% 25% 25% +% 9 5 GnRafr 


1 63b 9 7 2ffi 17 16% 16% 18% 1ft 

1 23 6 160 <4 42% 42% -7 2ft 2i% 

• 40159 833 2ft 25% 20 + % l9% 17 

ptiaeiB 30 25% 25 25% + % 3ft 25 

5 21 S94 16% 16% 16% + % 33% 26 

1 1 4 TO 6619 u72 71 71 + % 14% 8% 

220 3 0 12 6252 5ft Sft 58 -% 3ft 23% 

250459 1082 5ft 55% 55k -% 54 42% 

60 20113 352 30% 30% 30% 

.402.1 2 2854 19% 19% 19% +% 

24 2 6 11 30 9% 9% 9% + % 27% 20 

50 29 17 1285 17% 615% 17% + % 35% 23% 


150997 204 19% 79% 19% -% 4 

pC28 O 2300 19% 19% 13% + % 2 

15011.8 129 18% 18 IB -% V 

280 85 7 8 B u26 27% 27% +% 6 


2% Merfd .13450 » 

22% MbCn pO.19 U 9 

12 M*£R 158 06 8 10 

ft Md*t> 4.06139 32 


UDU w van tec, is** -4 

8016 13 S3 52% 33% 62% + h 

5025118 7748 28% 28 38% -ft . 

60S 3 2% 3 f % 

5 3008 17% rr ift + % 

KU Cl St 28% ' 20% » ft 

BIB 12. 8 73 0% 6% ft- . 

SO 3% 3% 3% +% 

35015 *20 25% 26% 26% -1 

018 15.. *100 68% 62% 83% +1% 

.13450 3GB ft 2% 2% -% ' 

LttU 9 . 25% .25% BS*. 1 ■ . 

1568.68 10 18 TS% W 4% 

1.08139 32 4% 4% 4% -% 

— — 4,% 42% +% 


bfto 292 83 
IpooCp 5431 
fn8k *154 55 
InOt (*5.Wa 11. 


p!23T 12 MOO 19% 19% 19% 4% 42% 3 ft Mdcon . 256 55 9 £08 42% . 41% , 

308 W 7 78 28% 29% 20% ♦ % 14% 9k ' MMSUI 17B 13 5 2792 lft 131.13%. 

292 89 8 1589 33 32% 3ft -% 29% 17 MMR04' 15J19 14 10% 18% 18% 4% 

54319 13 11% 11 11 -k Z7% 22 M*E 268 99 10 88 1)27% 26% Z7 -% 

*154 55 6 596 34% 33% 33% -% 18% 11% Mftnft *0 20 14 61 W% W% 13% 4% 

*5. 19a 11. 31 45% 46% 48% +% 85% 6BV MMM 34049 73 £240 80 . 76% 80 41 

31% 23% kfcPL ' 25602 8 257 u3t% 31% 91% -% 

J-J-J 2B% 7k Uantu 123 8% B>, 6%. -% 

* 1.124411 124 25% 25% 26% -% 20 IS Mare*. . 1206.30 9 . » fft 1ft lft -% 

56 19 9 75230% 30® + % 20% 1ft MoPS pDUVL 2 20% 2% -20%. -■ 

.10 5 fl 779 18% 19% Tft 4 % 22% 18% MoPS pfl51 12. 19 21. 20% 21 4 % 

1150 95 165 12k 1£% ift **% 3ft 26% MoPS. p(4.13 13 22 32% 1 32% . 32% -ft' . 

•132 35 10 2882 3B% 38 38% -% 16% . 4 MM. . «89 « ..«% 8' 4% 


60 

*1% 

GnMb 

224 

47 

12 

1221 

«ft 

47% 

«% 

-% 

19 

1ft 

jMiunny 

82k 

61 

GM« 

A76r 

50 

3 

9715 

00 

79 

7ft 

-% 

15 

.10% 

JapnF 

«V 

33 

GME 

n 



638 

<8% 

47 

47% 

-1% 

41% 

23% 

JgflFI 

M 

Hk 

GMot 

pC75 

to 


40 

3/k 

3ft 

37% 

-k 

56 

48% 

JwC 

52k 

441, 

GMoi 

pi 5 

10 


22 

50 

«% 

<8% 

-k 

55 

47 

JarC 

12k 

to 

GNC 

16 

30 

13 

25 

to 

5k 

5k 

-% 

54% 

45% 

JwC 

11% 

7k 

GFU 



6 

3410 

11% 

11% 

11%. 


1ft 

1ft 

JwC 


JarG ft > 15. y202D 9k S% 52%. 5%' % ' RMofaM 

JarC ft 7 88 15. »30 52% 52% 82% -% ft ft ModCpf 

JvC pfilB 13. *4 W» 16% 16% 4 % 2* Wt . Mobatc 

Jawfcr 18 a 7% ft ft -% 15% 8% MoNcDi 

JonrvU 120 3215 3753 3ft 3ft 37% -% 34% 14% Monrdi 


1.44 2 3 22 998 63% 62% 63 4% ft 

5 46 8% 8% 8% -% 42 


14 29% 2B% 28!, — % [ 53% 39% GnSiW 1 ® 3 9 12 560 46% 4ft 46 4 % 49% 37% JaMlCn 156*43 9 42 43 


251 12. 13 21. 20% 21 4 % 

14.013 22 32%L3£% 32% -ft‘_ 

. 1299 6 . .6% 6' 4 % .- 

220 33 8 6510 £8% 28% 26% 

• 10S 11-1» ft. 11-16 41.16 

63 ft ft ‘ft -V 

.40 75 9 tt 22% 2ft.2P4'-%..‘ 
4fl lft-TUi 11%s..- 
80 *7 26 2- 17 17 17 - 4% 


30% » 30k 4 k 11% 9% 61” 

110 HO 1» -1% 8% 5k Genaeo 

TOO 1D0 100 . 33 1ft GnRad 

25% 15 Ganst 


13 1ft 17% 17% 


00 40 11 448 lft 19% 1ft 4- % 33k 24 Gor+’l 1102 31 15 5<3 3ft 32% 

.64 4 5 21 301 14% M 14% -% 26 18 GoPac 50 31 12 <417 u26% 25% 


D0o p025 06 11 25% 25% S% -% 30% 33 GaPc pOfl* 8.1 

DamS 1.76 9 8 50 6378 18% 17% 18 -k 33 30% GaPc p(C2446B 

DtaSr p) 4 11. 44 35% 35% 35% +k 27k 2ft GaPw pG44 13 

DwMd 1201611 792 7ft 74% 78% +2 30% 25% GePw pB76 O 

DtaUd wl 1 5ft 50% 5ft 22 17% GVw [*25812. 

DM 14 5534 lOBk 107% 107% -% 2*k 21% GaPw pO.75 12. 

Dsney 120 1 9 23 2011 63% 6ft 63% 4 % 62', 52 GaPw [*780 13 

DB 360 71 5 2 36% 30% 36% 61% 51% OiPw pfT72 13 

OerMn 3 206 4%4%4%+%32 201, GarbP *1.16 46 

Darn g 12 I036 7%ft7 + % 21 12 GartS s.12 5 

Donfis 272 93 8 20TB u29% 29% 29%. 10% ft Q*HR 

Donau 68 37 8 47 10% 17% 18 4 % 1ft 5% Gfafn 

DonU 39 18 3 29% 29% 2ft 26% 16% GOH8 52 22 

Do** 1 2 1 14 586 48% 48 48 4%®% 42% GJetts 250 4.7 

Ooroey 13 44 11 71 Z7% 26% 27% 4 % 17% 11% GWwC 

Dover 82 2213 469 36% 37 37 -1% 9% 4% GttbM 24 *9 

OcmOi 180 83 10 2742 2ft 28% 26% 4 % 26 17% QUM4 pQ50 17 

DowJn 72b 1 7 21 57S 43 41% 42% -% 15%. 8% GWUg 

Drava 50 44 85 11% 11% 11%. 6% 1% GUN wl 


pT25 II rlOO II 11 11 . Eft W 

9 234 6k 8 6% -% 32% 211 

.10 5 17 511 16k 1ft 16k +% 

g 1 165 201; 20k 2ft 4% 

■US 31 15 5433ft 32k 3ft 4 k W% 6% 

50 21 12 4*17 u26% 25% 25% -% 14% 9% 


9 42 43 42%43 -% 63% 49% Mortn ■ *290 5.4 B 3824 43% 42 43% -% 

13 MSB £2% 21% 22% +% 30% 26 MmDtl. . 258 95 8 . 64 5ft. 29% 2ft 


*80 35 13 M5B 52% 21% 22% 
140 5 8 13 1C 24% » ft 


1 36% 36% 36% 39% 33 

2 33 S 38 4 % 37% 26% 

32 27% 2ft 2ft +% 36% 24 

45 2ft 2ft S£% 4 % 22% 12% 

10 2ft 20% 2ft 4% 70% 52 

7 23% 23% 23% 4 % 25% 14% 

*720059% 58% 56% 4% 22% 15% 


50 45 M 1539 10% tft 17% -% 

DtbS 2 11. 156 u1S% 1ft 18% 4% 3ft £«% Gdnch 

Dreyfus 50* 13 11 553 tHO% 39% 39% -% 31% 23 Goadyr 

duPont 3 62 8 3390 *0% 48% 4ft -% 20% 13% Gotdnj 

duPrn (*450 11 6 42% 42% «% 4% 361, 19 Ootid 

DutaP 248 8 3 8 873 30% 30 30 -% 4ft 36% Greoa 

DlAe pf87C 12 Z1W 74 72% 7£% -% « 47 Gary 


61% 51% GjPw 1*772 13 1200 58% 68k 58% -% 16% 8% 

32 201, GarbP *1.16 46 10 186 25% 24% 25% 4 % W, 14% 

21 12 GerbS * 12 5 12 279 15 M% 14% -% 36 29% 

1ft ft amP 81 ft ft 9% 4 % 18 U% 

1ft 5% Gfcrfn S 2601 1ft 1ft 1ft -% 19% 151, 

26% 1ft GOH8 52 22 14 96 24% 2« 24 . 50% 38% 

58% 42% Gfctts Z50 4.7 11 *43 55% 55% 55% -% 15 10% 

17% 11% GJoaaC 22 13% 13% 13% + k lft 12% 

9% 4% Gub84 24 4 9 331 5 4%4%4%35%27l s 

26 17% GUbU pC 50 17 122 2ft 2ft 20%. 22% 10 

15%. 8% GHMjg 11 1402 to% 1ft tft 2ft 17% 

6% 1% GUN Wl 363 2% ft 2% ~% 3ft 17% 

25% 11 GUWF 30 3 8 276 24% 24% 24% -% (7%10% 

36% 24% Gdnch 156 60 6 379 26% 2ft 26% Tft 1ft 

31% 23 Goodyr 160 85 7 1B73 2ft26%2ft 8ft fl 


K_k_k 

KOI 2025 10 17 9 ft ft -% 

KLM s 12 589 13% 13% 13% 4% 

KM pf 450 XL 29 36 35% 35% -% 

Kmart 12*35 8 1320 35% 34% 35% -% 

KN Big M *5 2ft 29% 23% + % 

KrtwM 50 45 42 1503 15% 14% 15. 

KM 6QpH75 83 2 57% 57% 7% 42 

KwaCe 20 11 28 17% 17% 17% -% 

KMC (*127 83 2 18% 16% 18%. 


4% 39% 28% Morgp 


26 MroDU 256 85 B « 2ft 2ft 29%. 

3ft 1ft ItatPW - 2928 777 20% 20% 20% 4% 

17% u% Mon9t 150*10 103 w17% 17 17% 4% 

ft ft MOW- - 50 988 209 8% ft ft -% 

4ft 34% MovoC 2 44 12 2* 4ft 45% 4ft 4% 

25% 18% Moral* 1.04 45 11 109 21% 21% 21% 

23% MortJ pC5098 41 25% 25 2ft -% 

58% Monpn 440 557 545 80% 79% 00 -% 

2ft Monpi wl 44 d 40% 3ft 4ft 41% 


14% 15. I 34% 2ft MvKM 1404.18. 173 

57% 57% 42 I 32% 18% MeiaaS 50 43 8.87 


d 40% 3ft aft 41% 
33% 3ft 3ft + % 

1ft ift w* -i. 


24% 25% 4% W, 14% 

M% 1<% -% 36 29% 

ft 9% 4 % 18 M% 

tft 1ft -% 19% 151, 

3* 2*. 69% 3ft 

56% 55% -% 15 10% 

13% 13% 4% 1ft 12% 

4% 4% 4 % 35% 27% 

2ft 2ft. 22% 18 

1ft Tft 2ft 17% 

2% 2% -% Si 17% 


KMC (*1.37 03 2 W% 

KMwb 404.1 290 10 

MCtyPL 23612.4 180 20% 

KCPl (*45013. Z30 35k 

KCPL (*220 13. 2 17% 

KCPl pC 33 13. 5 18% 

KCSou 1 2012 176 48% 

KCSo ft 1 7.1 xlOQD 14 
KOnGE 236 O 8 408 17% 


171, 17% -% 18 . » Mt£*tty 1jB*i B2 10 301 18 17% 17%. 

1ft 1ft. 91% 20 Maun *642312 623 2ft B% 2ft -% 


290 10 ft 9% -% I 4ft 29k Mao* »54 1 8 10 <682 35% 34% 34% - 

180 20% 19% 20 -% 2t% 16% MunM 5*b2G 11 35 21 201, 2ft 4 


35k 35k 35% 4% 23% 14 Mona 

17% 17% 17% 4 % 43 28 MvpbC 

18% 1ft 18%. 88% 23% UvpO 


16% MunM £*bZ6 11 35 21 20% 2ft 4% 

14 Mono IS 2 Ift lft 18% 4% 

28 MurpflC 14035 9 78 30% 38% 3ft 4% 

23% UvpO 199 9 729 26% 26>, 25% -% 


*23313. 5 10i, 1ft 1ft. 88% 23% UvpO 139 9 729 26% 26% 25% -% 

1 20 12 176 49% 48% 48 4 % 34% tft MuiyO 1200? 10 38 tft 19% 19% 

ft 17.1 HOOD 14 1ft M 4% lft 11 MutQm. 144*11. 54 13% 1ft 13% -% 

Z36 13 8 406 17% lft 17% -% 1ft ft - MyvL •. M . . 105 4% 4 4%.- 


KanGE 2® 13 8 408 17% 17% 17% -% } lft ft Myart. 

n*U 278817 157 33% 3ft 33% . 

KVL PC3211. 1 2ft 20% 20{.--- | 

K*PL 1*223 II. ' - — — — 


N-N-N 


20 19% 19% -% 251, 10 NAFCO 80b 4 4 17 208 II 


763 25% 24% 25 


Bit 1* IWt 

51% 39% NED 


83% 68 

.52338 100 16% 15% 16 -% ] «S% 27 

V 32 12 25*1 21% 21 21% 4 % 31% 21% 

280 75 10 4035 Sft 38% 39% -% 4% 1 


Chemad 14855 11 <7 27% 26% 26% +% 

ONY *236 60 E 1560 35% 3<% 3ft -k 

ChNY (*167 53 1 35 35 35 4 k 

ChNY pJSSa 12 1 5<\ 5<% 54% + % 

CWlY plS 90a 12 20 52 52 52 -% 

Chesv 12< 38 IS 51 32% 32k 32% -% 

CtwPn 1*57 11 030 34% 23% 3ft 

Cnevm 240 79 7 7326 3ft 30% 30% + % 

CNWM 9 693 2ft ££% Sft + % 

CH.MM 83 13 190% 189% 1S9% -1% 

CfrtB pf 7 68% 67 67 -I 

OvPnT 7 44 19% 19% 19% -% ; 

Q*Fu« 33143129 160 7% 7% 7% 

CmsCr 481 14 138 35k 3*% 35% 4 % 


Armwa 27 4 12% 12% 1ft + % 

Amur 666 W, IIP, Ift -% 

Arm; pCl0 98 19 2l% 21% 21% -% 

armrfl aaA.’JB E3 l21% 30% £1 +% 

AmWIn 1 20 3 5 10 514 31 33'; 3-4 * % 

Arrrrtv pf) 75 12 :50 33 3?l, 32% -1, 


19 

1S% 

Aro-^fl 

1 20 4 3 9 27 

28 

ito 

27% + % 


U'J 

ArcwE 

flJ 1 2 8 370 

lft 

16 

lft + % 


15 

Ann 

22 1 3 C 

ITS; 

17% 

17% -% 

22 

14 

Amu 

s F 543 

2!k 


20% -% 

KU; 

34% 

Ar\*i 

Sf 2 4 1 1 

49 

49 

43 -11, 

**'■: 

171, 

AS4ICO 

577 

lft 

18% 

19 

29'; 

20k 

AsnOii 

16061 191 

25'i 

£4% 

25k -% 

ace 

33% 

a»«o 

[JT4 SO II 2 

39% 

39 

39% + 

61% 

«% 

AsdDG 

260483 1114 

5*% 

54 

54% +% 


73 

AMD 

(*4 7SSJ 10 

07*; 

to 

87% * v 

-"S', 

1B% 

AlfllpIBr 

160 72 10 3 

22k 


22k 

2i 

'to 

ArCw' 

248 l>T 0 504 

‘to 


24% 

96 

6" 

a»:e 

(*5 87 60 1 

« 

86 

06 *11; 

571; 

*nv 

AUHn.tr 

3 ro T6 5358 


to 

43 -% 

23:, 

3ft 

ABFtc 

#075 11 j50 

35 

K 

35 -V 

125 

9* 

ArjK; 

pea 27 j 

103 

10?:; 

UB ♦ k 


33% 2Cj 
63 3ft 
32% 21% 
■Ok 3S% 
15% 8% 

331, 2*% 

S2l. 39 
66% £0 
7B 5ft 
0C< 56 

34 2D 

33% S0% 
291, 16% 

19% U% 
40!; £7% 


Oman 53 9% ft ft 

Chaw 218 10% lft UJ% 4 k 

Own pf 13 <6% *6 *0k 41% 

Cmv* 1 3£ 4 M76 32 31% 31% -% 

Chtuo CZ041H 976 51 5ft Si +% 

Crunh HJ25I0 ITS l02% 32% 32% 

CeQrt 3 12 72 7 £23 u*l% *31, *3% 4 % 

CnGE 2 16 »5 6 1271 14% 1ft 14% + % 

CuG [*<75 14 ;!00 33 33 33 +1 

C"3 1*7 44 m slOO 62 52 58 . 

CrG pl552 14 zXO u67 67 67 4 % 

CuG p*1320 14 SC20 77 75 75 -3 

CnG pH2 52 l4 331 u68 85% 67 41% 

CtfMli 72 3 i 36 212 

C«c9C 74 22 M 3C2 


23% 23% -% 
33k 3ft 4% 


C8 3 14 7C1 Cft 24% 24% + % 

12 190 ift 171, 10 +% 


3ft 26% 
3ft 21% 
»% 30% 
22 % 12 
T% 3% 
*% 1% 
1 % % 
Ift ft 
is, ft 

tft 9% 
2B% 19k 
IS 12% 
78 60% 

56% 37% 
27k 20% 
29% 20k 
43 32% 

19% 13 

29% 18% 

Sft 19k 
2ft 25% 
£8 23% 

14% 9 

15% 8% 
5 2 % 

* I ft 


19% 11% 

20 5% 

71% 58% 


Duka pSL20 12 Z3B0 

a*o (*700 12 2*00 

□UCB pCEB 11. 178 

Duka (*3J5 12 M 

Duke [ * 11 11. £40 

DurBd 1 08 28 20 1015 

DuqLl 205 14 8 997 

Duq pi 2 14 z250 

Ouq ptGZ.10 14. Z100 

Duq priCLI0 13 3 

Duq pr231 13. Z2B0 

DyooPl 28 23 7 34 

OynAm 20 9 12 38 

E-E-E 

EGG 48 15 19 954 

ESyS 5019 14 3268 

Eag UP 1 0* 4 * 9 16 

Eesco 44 25 1216 


68 4 k 1ft ■% GlAFal 


124 21 13 63B 58 58 58% -% 
A0 23 8 1123 1ft 13% 13% -% 


35k ift Kenmt 
25 20% KyUM 


64 65% +1% 

18 

11% 

GtAlPc 

9 

454 

15% 

1ft 

15% -% 

18% 

ll 

KanGi 

2*% a*% +% 

?to 

27% 

GLkU 

90a 2.4 9 

1 

37% 

37% 

371, +% 

2ft 

1ft 

KarG 

32% 32% +% 

21% 

15% 

GTWm 

1 8Se 11 6 

8 

1ft 

16% 

16% 

3ft 

28k 

KarrMc 

98% 98% +1k 

43% 

31 

GlNMr 

152457 

2659 33% 

33 

33 -% 

23% 

18% 

Key6k 

85 66% +1% 

67% 

51% 

GtNMc 

pH 75 0 4 

18 

57 

55% 

56k -% 

ft 

ft 

KeyCn 

1ft 1*k -k 

2ft 

lft 

QlWRn 

88 34 10 

3795 

2ft 

25% 

2ft -% 

2ft 

14 

Keyrtnt 

M% 14% -% 

19k 

ft 

GWHjp 

3* 

647 

M% 

U 

1*% +% 

36k 

26% 

KUde 

15 IS - k 

151, 

11k 

GMP 

172 11 9 

51 

15 

14% 

15. 

8ft 

61% 

KU 

16% 18% + % 

2ft 

1ft 

Greyf 

18047 12 

1388 

7ft 

a 

25%. 

4ft 

38% 

OnbC 

18% 17% +% 

5 

ft 

GroRw 

6 

in 

% 

ft 

3% -% 

31 

21k 


to ft -% 

20 

’to 

GnwG 

40 22 14 

36 

18% 

18 

18 -% 

2ft 

17% 

Kogw 

23 23 -% 

to 

ft 

Gn±Q 

.OB 9 11 

208 

to 

8 

to 

34 

16k 

Komar 


2ft 

21V 

Grum 

1 387 

333 

2ft 

s* 

+l * 

2ft 

Ift 

Kaoere 


2ft 

2*k 

Grun 

pCV 11 

8 

2ft 

2ft 


3b 


Kapr 

3ft 3ft + % 

& 

*k 

GfUlW 

.16 2.7 27 

101 

6 

a 

& "• 

103% 

9ft 

Kcot 

26k 2ft +% 

23% 

14% 

Guam 

82 14 13 

X 

33% 

23% 

2ft 

16 

1ft 

Korea 

lift 23% 

32 

20 

Grtbd 

88 30 7 

89 

2ft 

2ft 

22k +% 

3ft 

29% 

Kregw 

17% 17% -% 

35 

25% 

«3»Ww 

90 32 9 

1087 

29 

2ft 

28% -% 

lft 

10% 

Kiran 


1*150 99 

23 

15%' 


«% +% 

20% 

16% 

NCH 

pfBTS 

1L 

4 

78 

7ft 

7ft . 

39% 

73 

NCNB 

1JB 

42 13 

1068 

42% 

41% 

42 +% 

a 

20% 

NCH 

1 
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34 

a 

27% 

a +% 

24% 

13 . 

MM 



108 

i% 

ft 

ft 

17 

10% 

NLM 

80 

37 tt 

84 

21% 

2ft 

21% -% 

a 

25k 

NU 

236 

88 8 

89 

9*% 

34% 

**%. 

ft 

13-18 

NVF 

.44 

34 

32 

13% 

!ft 

1ft -k 

48 

33% 

NWA 

(*1.70 

81 

14 

21% 

aft 

21 +1 

54 

®% 

NafaecB 

IM 

41 12 

507 

27% 

2ft 

2ft. 

33 

21 

Nrtoo 


110 4 8 7 79 23% 22% 22% -ft I 29% 20 . Nadu 


.JOb * 4 17 208 IBS 18% M% -% 

240 4J5 7 49. tfi% 51% 52% +\ ' 

. 17% W 4% ' 

72.3L713 219 19% 19 «% + % 

-132 38 9 416 381, 36 36% +% 

*80 30 8 6056 27 25% 26% +% 

7 *57 15 17% 17% -ft 

201J9 7S 893 lift 10% 10% -ft 

232 73 7 5 3i% 31% 31% -% 

1* 15-16 ft I5-T6 +l-tt 

9021 10 531 43 421, 42ft -ft 

248 49 11 • 500 . Sft 51 5T -V 

1204.7 13 1540 £Sft 25% 35% -ft 

7 52 274 26% 36% 4 % 

1318 4 3Tft 31ft Sift 4 %' 

pfl 5928 - 3 5ft 5ft 5ft. 


KeyCn n 8 3% 3% 3ft. 371; 29% rtalCan 1318 4 3lft 31% STft + % 

KayMm 48b 29 17 251 16% 16% 16%. 95 Sft NCai pf1S02B - 3 5ft 54% 54%. 

KUde 1204.1 19 313 29ft 29% 29% +% 18% 11% NtOw *362315 598 15% 15% 15% 4% 

fid prfl 4 59 4 68 67 88 41% 30 22% ttnDwt 220 88 13 215 25% 25% 25%. . 

KknbC 020 4 6 9 1007 47% 47% 47% 4 ft 20% 12% N£du * 12 TO 13k 13 13 4 ft 

KnviRd 762614 384 30 29k 29% -k 29% 16% NMFG* 188 7.1 6 72 26% 25% 28% 4 % 


1 24% 11% GVfRs 


315 T28 lift 11% lift -% S7% 44ft 


78 Tft 1% 1% -% 1 13% 10 Gasan 1 6* 13 6 818 13% 13 13 -% 19% 13 


9-16 9-16 9-15 38 30% CWaj pH 40 13 

10% HR, 10% 30% 2* 9ISU pr365 M 

11% 11% 11% -% 33% 27 GBSU pr*4013 


12ft 13 -% 75% 55% GNSU [*880 12 


130 47 9 721 26k 27% 27% -% 1 20k 12ft GAera 


Z100 3to 32% 32% +% 

5* 28% 20 20 -k 

20 32ft 32% 32ft + % 27 

220 73), 72 73% 171 


230 SO 75 82 25% 25% 25% +% 40 27 Narfftp 

32 18 13 1154 17% 17% 17% 4% 6% 2% NtHom 

80 45 16 402 18 17% 17% -ft 37% 23ft Mi 

pf «13 ZHM 33% 33% 33i, -T, 77 66 NR 

pf MM3 2 101 lOOft 100k. 2ft 17% NMadE 

n 60 1* 13ft 14 12ft 8% NMnaS 

2 53 12 639 39 38k 38k -% 23% 2ft fttPraa 

■ 8033 11 78 ulBft lft 18ft 4% 19k 9% ttSwrt 

■.Mi 3 27 21 54 Sft 53% “1 29ft 21% Nt&Mi 

80 35 685 17 16% 17 . 17% 11% NSund 


EaaiU* 194 11 6 84 17% 16ft 17 + ft 18% M 

EMCOd 320* 4 5 14 3621 72% 71k 71% -ft 

Euan 120 2 3 9 738 53% 52% 52% -ft 

Eeffc 76 2 9 12 797 26% 26 2®, + % 7 4% 

Edurd 134 13 392 29% 29 29 26 Iff 


86# as 9 81 Mk 13% Mk +% 

GO 40 12 M 15 14ft 7 4ft + % 


17% Tft 

ft 2 


L-L-l 

LNHo 284a 11. 9 11 26% 2ft 26% -% 

LLERy 222b M. 31* 15% 15% 15% -% 

LLCCp 26 ft 2% 2% 


40 27 NaiGyp 17S446 410 «J 39% 33% 4% 

5k 2% NtHom 43 2% 2% 2ft 4 % 

37% 23% W 25 9 733 2ft 28% 2ft 4% 

77 68 NR pf 58 1 3 62 82 82 . 

25% 17% NMadE 52 23 12 3648 23% 22% 23% + % 

lft 8% WanaS 3 7ft 7V 7ft -% 

23% 20ft NlPma 1 *0 T2 17 25% 25% 25k -% 

ttk 9% NSvnf 12 90M ift 11% lift -% 

ZSft. 2t% NtSvBi B137U 833 Eft 2Bft 27 4% 

17% lift N&twrd . AO 20 8 1 14% W% 14% -ft 

11% 10 Narco n32ea0 5 14 10% U% 10% 4 % 


EPG dpC 35 II 
pflTE 13. 


16048 0 27 

34 1 5 12 E6 
30 32 17 449 


33% », -% m 

rfll; 16% — % 1*2 

25k 25%. ft 

22k 22k W 


7 4k 
26 Iff* 
44 20k 

1‘Z % 

ft 5ft 


1 42 

180 6 6 9 
88 64 
1*56 65 
204467 


H-H-H 

1 ft 
42 1118 23% 

669 3820 28% 


ft 5% 31% 1ft 

23k 23ft 4% 89 50% 

27k 27% -% 17% 13 


2£% 22k 22k 5b^ 30% HvnrP 204 46 

28% 28% 28% + % 13% 11% HmvB 1.47a II 

27% 27% Si, + % 15% Hwv* 1.B4a 93 

11% 11% 11% -% «% 21% Hndta * 92 22 


«75 Ik 1% Ik 

2SS u8% ft 8% 4% 


83125 

pf 

pi 388 M 
pf 525 8 6 
(*13575 


2«4 lift 11% 11% -% 2ft 19' NVse 204 78 7 37 26% 2ft 25ft 

2 ^ IS* "!* S’* i?* * C T Q 23% SS Si Th 

ia S* _1 * S 2. XS pl37s Q 7150 ® 30 M +1 

2® VS 80 (£% NYS pfB80 13. HO 96 86 66 *4%. 

S' 5L *1 SJ* 1,73 * WUW,1 2. 27 24% 28% 24% +% 

22° !!?* I?* If* “5 17% -13% NYS (*21212. 3 ift ml tti. 


29% 21% NavPw 236878 63 

16ft U% NevP |*18512 - 4 

Mft ft NavSvt 50485 45 

<0% 2ft ICngB 380966 348 


Sft 28% 2ft. 

16% 1ft 16% 4% 


5048 5 45 11% U% 11% -% 
80966 348 37% 37% 3ft 4% 


2 49% 49% lft -% 

198 22% 2Tft 22%. 

64 62% 61 61 -ft 

1020 (ft 1ft 1ft -% 


U 221 11% 11 11 -% 2B% D» . NYS (*D375 13 


II 13 a 11% 11% 11% -% 42% 21% 

3635 18 10k ft 10k 4- ft 20 15% 

44 Sk 3k 3># * % 2*% 16% 

13 29 4% *% 4% -% *5 23% 

1*112 7 ft 8% ft 4 k *8 321, 

*0842620 Z!% Z% 22% -% 1Z% 7% 

80 5 0 12 8 lft 13% 13% 4% 33k «% 

30 103 ft 7% ft - % 42% 22% 


Z0 13% 
44% IS’, 
4C1; Ml, 
50 -'4 

9ft V 
'5% 

3? 13 

IS ID 

47% 

X' 1ft 

42% 18 


3 1ft 
31% 16% 

23; 15 
Kk ift 
3 % 

Hk 2 
451, 

u% 
I5y ft 

4C, 

42 381; 

£3 20 % 

55 30 


m ir, us ift -k 

32 14 is - p ii 2ft 23% Mi, t % 

62 1 5 19 H28 u4l% *3% 4i% ♦ % 

10 BO 50 4T, 50 v % 

pf 6 99 ■ 

an 1 12 1* i9% a 19% * k 

60 I S 14 143 u32'i 31k K% - i 

n 6 34 1 21; 12% 12% -% 

SO 14 u 1774 3SS 3&; 35% -k 

2 9 8 9 59U Mh 20>, Tft 

9 126 22% 2i% 21% * % 


B-B-B 

43 3 7 16 331 13k 

■ 501811 146 £8% 

32 60 15 237 15% 
36 I r 15 IS 21% 

677 '< 
pf 13 ft 

12829 M 56 45 

20 l 5164 10*0 13 * 

»i is) nr. 
120 79 ? 33* Utf.% 

pfBa SO 10 71240 u43!, 

I 36 10 212 2ft 
SM4£4 3E2 «i, 
110 2111 M8 53% 

2 40 567 509 *3 



B4N< 

204 54 S 

400 

sir* 

3ft 

’ft 

MVl 

#1446 

!W 


—7 

141. 

BmAin 

1*2 83 10 

5362 

1ft 

18 

■W* 

B»»n* 

p&Zie T 

3'C 

44 

4T 

P5 

BVAm 

pfS«J« 12 

21 

;i 

71 

«k 

B4m 

pf?80 

70 

i*k 

141. 

2?l 

BAAfliy 

2J0 ’9 8 

99 

u3C% 

30% 

37k 

BJf»Tr 

1 TO a : 6 

2346 

to 

av 

1«‘4 

at.Tr 

peso h 

1 

— — 

«» 

22k 

35 

»Tr 

CM 22 M 

1 

37 

37 

"I; 

P inner 

<fk 3 19 

14 

10% 

lft 

» 

Ejd 

44 i9 it) 

Ijfifi 

2ft 

23 

IS 

BamDp 

80 3 9 6 

7 


»% 

22% 

Barren 

T3>30d 

621 

u*V 

42% 

JS 

Bemt 

DC 33C 52 

72 

U46k 

*5 

'ft 

BzreWr 

•63 2 4 14 

191 

Vi 

23 

84. 

GASrt 

12b 12 10 

IM 

10% 

10 

171; 

B»u4i» 

78 10 16 

362 

X 

2ft 

11k 

e»itr 

33 25 10 

45." 

'ft 

13 

'to 

BoyFei 

20* 8 16 

18 

25% 

2to 

10V 

Bav'SlG 

2 60 9 1 8 

31 


»i 

23% 

Surma 

1 1C 11 

67 

33% 

33 

Mj 

BratCO 

170599 

2225 

73k 

7ft 

46% 

Bui 

1*338 63 

58 

54 

to 

Mk 

Been*} 

1 20 29 14 

1334 

41% 

40% 


13 1ft 
25% £81, ♦ % 
15% 15k -k 
20% £0% -% 

% > 43-1( 

ft Jk -% 

44% 44% 

11 «ft -% 

1J% 10; «- k 

40% 40-', * % 

<2 431. «.?% 

zn- 27% 

4% 4% * >, 

Sft 53k + k 
<2 43 +% 

30% 371, + % 


12 4% B«Ur 

Id; 9k BO*V 

2ft 12% Boom 
30>> 19k Bu+am 

33 19% Bvrmt 

S3 ft 6tn»u 
r% 2£% &CE 
£% 19% Befind 


pH 70 16 
43 2 5 12 
56 2 2 12 
p*67 27 

640 6) 0 

gC29 
32 U 11 


334 6% fik 6% 
44 lft 10% 1ft 
20 16% lft Ift 

561 £5% X 25% 

7 25 24% 34% 

m SJk 7ft 79 
31 261, 2ft 26% 

66 £4% a% 24% 


19% 14% 

3V 12k 
33k 75-; 

66 49 

,ffl 9?. 

rr-i z&i 
Wl 3% 
<9% 39 

39% 2 ft 

a ^ 

3% V* 
43 *ii } 
Z6l, 21k 
ie% 15% 
i07 K 

1071, 97 
421, 27k 

JS% 2£k 
21% B 
26 15% 

49% !4% 

284 2I ! Z 

2ft 21% 
IGk 13 
lft Ck 
95% B0 
21k 18% 

2*5, 23% 

65% 5**, 

57 46 

25% lft 
3*1, 20k 
30 ift 
39% K 
21% M 
*ft 29 
CS% Ift 
22% ift 
16% 12k 
25 19% 

ift lft 
21k 72% 
40% 35 
44% 38 

3ft » 
as, ra% 
42k 31 

lft ft 

30 13k 

47 20 


s 

Crew. 

2 SO 10 

967 

29% 

39% 

‘ 


to 

EmHa 

B9U98 IS 

£05 

10% 

9% 

9% -% 

s 

19 

Karra 

49% 

Ctyai 

C* 2 23 

2 

61 

61 

61 +% 

£5 

11% 

EmryA 

50 79 10 

Z777 

17% 

17 

17% * % 

32% 

23% 

Hwirret 

21k 

Clyrn 

pC87 ij 

S27 

24% 

24% 

24% -% 

31% 

2N, 

Enturt 

14fb49 9 

177 

33 

28% 

2BV * k 

16k 

1ft 

KanSa 

ft 

Ciiar 

7291 

48 

to 

7% 

to. 

19% 

M% 

EmpDa 

176947 

S3 

«i 

'to 

'to -k 

21% 

13% 

HbwO 

23k 

OartE 

1 10 4 1 14 

276 

Wi 

26% 

Sft + % 

ft 

3k 

Ere 

pf 4711 

*160 

4% 

ft 

ft 

11k 

9 

H»ya*A 

6t; 

CUyH-i 

15 

MS 

t3% 

a 

121 -S 

Bk 

7 

Ere 

It ® 12 

Z2O0 

71, 

to 

7% 

«% 

15% 

HuWn 

17 

CXOf 

1 54 

35 

tev 

Tft 

18% + % 

k 

% 

EnExc 


384 

5-32 

k 

5-32 +1-32 

13% 

8 

Hctab 

13k 

CmB 

55i 13 6 

nit 

20 

19V 

ift 

a 

22% 

EngtCp 

72 26 15 

042 

2Bk 

27% 

27k -% 

15V 

to 

Hadca 

46% 

CfcEi 

pTi? tj 

zero 

56 

56 

56 1 . 

31% 

18% 

tnsflu 

36 19 U 

m 

JU% 

JU 

SU -i, 

23% 

ift 

HedaM 

47 

C7.E) 

Cf7 56 14 

*100 

Sft 

Sft 

5 ft -% 


17% 


1606820 

6440 

ten, 

22% 

2ft +% 

30% 

M% 

Hwimn 

10% 


S56 

sr 

11 

diO 

lft -% 

SB 

51% 

Ensefi 

pfL25e If 

100 

54% 

Sft 

5ft +% 

21% 

15% 

Hadg 

ISk 

CvtA 

tC 23 M 

i0 

lft 

ift 

ift -% 

3k 

3 

Erwee 

SO 

45 

to 

2 

2 

+5 

32 

Hein, 

1ft 

Or* 

pfi34 !2 

ii 

T5k 

>5% 

15% 

21% 

to 

Errors 


74 

Ift 

1ft 

1ft “% 

30 

12% 

HshaC 

22% 

Oerp» 

120 <0 10 

1543 

30 

d*V 

294 -lj 

SO 

Tft 

Er9£ 

n125#72 

72 

ID* 

17% 

17% -% 


IB 

HrtnP 

1ft 

OUM 

n 


16% 

ift 

’ft 4- % 

21% 

16 

Enwdn 

130657 

TO 

2ft 

20 

30 -1; 

5% 

ft 

HemCa 

22;, 

CuenP 

l 30 9 

715 

31 

» 

3ft --} 

»% 

23% 

Eqwtn 

1 70 S 0 14 

81 

*% 

32% 

m +i% 

12% 


Herrtrc 


204 467 67 46 4ft 44k -1% 12% 8% 

1.47* II X90 13% 13 13% + % 31% 2ft 

1.84* 9 3 25 tft 18% 19% +k lft 12% 

• 92 22 a 133 41% 41% 41% *k 3% 1% 

863917 74 16% 16% 18% + % ift 10% 

4022128 IBk W% Wk +% 26k 13% 

1 23 12 181 4ft 43k «% + k 29% 20% 

92 1 8 17 Ml 40% 47% 48 +k<9%37% 

8 SM 10k W% 10% 19% M 

.80 24 19 383 u33% Z*, 3ft 33% 24% 

88 31 13 8*1 29% 20k Sft +% 30% 20% 

n 96 12 12 12 . 13% 9 

12B 53 12 270 31% 94 2ft + % 2l{ 15% 

112 36 9 111 2&% 29% 29% -k 5 2% 

180 12. 10 38 15% 15% 15% «% 13% 


duet P» 153 17 18k 1ft 18% -% 

Ctechm K 24 5 253 lft 16k IC 2 

&!MM «a : 4 6 94 29% 28 28k + % 

CecaO 27E *5 M '829 64% £3% 64% -k 

Cawed 509 13 12% 12k -% 

CoUmn ISO 4 6 9 119 26 25% 23 * k 

Cd(p» 12»S2iC 1246 to Tft 24% -% 

CMgP pf4 2SlO zUO 41 405 «<3k -Ik 

ColA* 1 <0 32 7 623 38k 371. 37% -% 

Ccffa 5 16 1 0 13 X 10k Wk 16% + k 

CJFn 140 5 3 9 667 26% 25% £6% 

Cctmc 250 4fl9 2S 54% Sft Sft 

CrtGJS 310 96 0 2552 33k 32% 33 +% 

C dCa PC i£ 11 EU 4ft C4ft 46k + k 

CSO pf 34S £2 2ft 25% 251, -k 

CSC c> 242 12 2 18k 18k 18k -k 

CSO [*oi£2S 14 ;T2C 137 107 107 + 1, 

C3C ttfnl525 14 rjs; ioe iQ5k 106 +1 

CiTtw 2MS3« 622 39% 38k 38% +% 

Crrc&i 1 B4 58 12 x4M 3J 31k 31% -I 

20 m2 357 iji, ift 12% ♦ k 

ComMP 36 £3 12 365 (6% 1ft 16 + % 

CarwUi 3 2717 Tft 1ft 16 . 

Cmw£ 3 11 7 351 £8% 23 28% -% 

CwE pJT42 5 0 1 26% 3% 28% -% 

C»E pf 1 90 12 20 'ft 15% 15%. 

Cw£ pf 2 11 4 lft 15 16% + % 

CMC pfU 70 12. 2900 94% 94% 94% #.% 

CwE Of 237 11. 101 2l% 21% 21% +% 

Cwe p»£ar «. n zj% 23% Z3k +% 

CWE pf&40a. [TO 65 5ft 64% +% 

CwE pf 724 13 z*0 Sft 55 65k + k 

CcnCS 232 Tc 5 3 23% 23% £3% -k 

Ccmsal 12044 11 1266 27% 26V 27% +% 

CPsyc *3* 9 34 1571 26 27% 27% -% 

Compgr 55a toil 89 29% 2T, 23% -% 

CampSc 11 430 lft IS lft 4 % 

Cfllnwi 31 2G43 3ft 3ft $% +1 

•^riAg 8 87 33 13 *35 Sft Sft 2ft -% 

Crop 24011 13 48s 22k 22% 22% -k 

ConrS al 52 6 8 7 U 17% 17% 17% - % 

GOING 24C97 9 W 2ft 2ft 24% + % 

Comae 40 29 6 i© 14 13% 13%. 

CemEd 212 7 0 7 1636 3P, 3ft 20k -% 

ConE pM«i2. zu® 38% 3ft 3ft + % 

CP£ pl 6 12 B ? S « 

Conjfd 14*44 10 327 33k 32% 32% -% 

Orfn *133 1! 2©« tdft Sft 3ft +1% 

CnsNG 232588 « 43% 3ft *0% -% 

CoraPw 2 2896 5% ft 5 + % 

CnP [*8*50 18 210E25 Eft 2ft -h 

CnP dC452 15 21 00 30% 30 30% +2 1 


«% 11% 
38% 28% 

M% 9% 

t*1, ft 
>5% «% 
22% 15% 
34% 20% 
33% 20 

T*% 1 ft 
39% 30 

18 13% 

45% 36% 


12% B% 
62 41% 

76% Slk 
45% 35% 

22% 17% 
VJ% 3% 
16% 9% 
Tft 15 


Eqn* pS3i 16. 


4% 4% -% 


Karra iauR zrs at ?<k + % 21% 15% 

Hwirret 112 36 9 111 2B% 29% 29% -% 5 2% 

K»JtS# 180 12. 10 38 15% 15% 15% 19% 13% 

HswO si 54 75 9 300 iCIS 21% 21% +% 19% ft 

HsyasA .T0a 8 8 ITS 11% 11% 11% -% 33V 16 

Haflam 38 1 * 44 271 SB ZSk 25%. 38 20 

FbzLab 32 32 18 4 10% 10% 10% 37% 23 

Hades 28 2.4 29 232 it% 11% 11% + V 42% 25% 

HecUM 20e 1 4 31 4£2 M% M 14% 50 3$% 

HWmn ,48b 28 9 246 18% 18 16% 79 82 

Haig 38 19 11 84 19k W >9% +% 26% 21 

Hetou 160 3612 580 ft *3% 44% -% S3 

HihoC 5 485 15% 15k I5k - % 26% 15k 

HrtnP 54 ua* 432 2ft w% 20 +\ «1% 2ft 

HemCa 255 5 5 +%2i 18% 

_ Hortrc 90a 78 IS 11% 1T% 11% 80 £8k 

Z7% Hanais 180 48 9 1259 33k 32% 3ft. 25% 16% 


UCGs *1.70 6 7 6 43 25% 25% 25%. 17% (8% Jtaw » 

U<»ge 2023 34 8% 8% 8% + % aft 28% NewM 

Labg [*2*4 95 31 26 2S% 25% + % ifft « Hart 

lan»P 2*16 4 27 M% 14% 14% 12 7% Nwtfls 

Un6fl “ ra 2% 2% 2% -k 54% 31 -Nawm 

Law* 8J650 12 229 11% 11% 11% -% ft* 1% Vwpart 

LawPl 209 13 804 2l% 21% 2t% 77% T2 NW4P 

LawP pCB7 11. 113 2ft 25k 2S% + % 27% 22 MaMpf 

LaarSg 16049 9 783 45k 44% 45% + k 28% 20, MM* 

Laaflrt *362.* 12 46 15% 15% 15%. 33% 26 MaMpf 

L»TTr 1805910 1252 30k 29% 30% +% C 34 NwIVW 

UaEm 802J15 72 3ft 29% 3ft + % «% 3Bh NWpf 

LagMaa 801918 49 1ft 1ft ift. 52 48% MaMpf 


17% (ft Nmol - 8032 

S 28% Ne«s* .48 12 
. 11 NawM 235a 18. 
12 7% NMfls 285a 28 


Mi39 Pi «l **8®! 20*74. 


105 3 2% 3 17% 10% Medal 

Lehmn 296a T9 263 15% 1ft 15%. 29% 24% MCOR 

Lanwr 2D 14 17 160 13% 13% 13% + % 19 12% NobUf 

M I ? & & a a 320528 % % St-S4!f 

as *ssf s.&& S 

LOF ft 4JS 66 3 79 ft 70 +1 40% 26% IUPH * 1269 291 op. go goj_ l l 

LtolQr 7? 27 15 81 u2ft ® 2ft + % 2ft ^ (SuO lifiifi S U u «. U -V? 

^Y 3® *3 10 6B7 (S% 6ft -% lft 10% NgasU 148 10.5 134$ 141 iS uv . 

^ ^ S& ~}f ^ 3 NWPS . 15613.7 ^ S* Sk. .-% 

UneN8 1B44B9 »4 » m to% -% 4ft S* NoStPw 324 7 8 7 2» JS «% Jl% -% 

. S. & Ik Sk « a S K S2S . i £ *' 


175 0 Z150 30 30 30 +1 

L® 13. *10 66 66 66 

pi" 12. 27 2ft 23% 24% F% 

L1212 3 17% ITT, 17% 

1^5 13 8 . 28% . 28% 28% +% 

6032 TO 18 75% 15% 15% +% 

.481226 16 40 40 40 

»0 1& 23 12% 12% 12%. . 

56a» 1 9% 9% 9% >.% 

182 30 185 37% 8ft 37% +% 

. 71 1% 1% 1%. 

2 12.6 032 17% Tft 17% -% 

HD13. 1280 27 26% - 2ft +t 

80 V3 i230 27% 27% 27% 

11012. 1900 iSft 33 • 33% -+ %- 

;SU. *290 38% 38% Sft. - 

>1014 ,800 45 44 '44% -% 

7214 220086% 56% 56% +% 

a*i4. 34 w% .in, i6% -% 


17% Tft Medal 08a 4 22 1190 15 1ft 15 . 

2ft 24% MCOR 394 16.15 SO 29, £ » 

19 12% NobtAf .12 3 35 907 14 S 13% +% 

6ft 4ft NorftSa 320528 806 82% Gft »% -% 


17% 12 Non* 
54 42 NACaM 


76 18 11% 

489 12SB 33% 


UncPT 224a 11 


2309 MBS 86k Eft 66% +% 
(*297 1 2ft 2ft 2ft +4 


35k 30 NSPw pH OB T2 


5 S ffi :S IS. !S 2=5 K S' -S S » !-2 »’!?. j-i 5S tilS b * KSS 


1.72 5 1 5 77 33% 33% 33% -% 23k <8% HertC pn SO 66 114 23 2f% 22% -k 


n 12 12 7 38 10% W 10% + % 4lk 2Bk HerMir 

200 1.616 46 ift rz 12k +% 2ft Sk Haasto 

nOBe 6 10 7B is% 14% 15% -% 25 9 Hewn 

8CB 4 1 10 43 20 13% Tft + k *5% 31% HawFk 

.72 28 12 33 26% 26 26 . 30 171, Ka*cM 

.65 2.6 11 70 32% 32 32k + % 17% 12 MSraa 

68 3k 3% ft 12% 6 % «VdB 

*1 40 19 39 7% 7% 7%. 2ft 17% H*nbr 


1.40 39 12 172 39% 38% 39% +1 
8 ft 6k ft 


«% 3ft 
lift 70% 


10% 10% 10k *% 56% 4S% HUon 

37% 36% 37 +% 4J% 31 Ffcacni 

a lft 15% +% 51% 3Sk Haktay 

4<V 45 -k 7ft 55% HrtyA 
75 45k HofyS 


Tft ft 

iff. 15 
39 3T. 

16% 9% 

2 ft *. 

g St 

23% 14% 

Ift 8% 
7% 4% 

35% 29% 
47 27% 

371, 29% 

25 lit 
27 16% 

21% 18 
19% 1ft 
55% 42% 

38% 22k 

39 2% 

S*% 4 

40 14% 

ft ft 
2ft Tft 
25% T9 
2ft 21k 
33 24% 

56 34% 

27 18% 


1*140 19 39 

[*2,10 20 4 

1.60 4 3 W 98 
181*11 27 

340 73 7 683 

F-F-F 

did 6 24 

220 *0 8 «9 

[*225 33 2 


Gp#4 35 22% 22% 2ft -% 60k 4H; Honda <0? 8 10 775 Slk 50% 50% -%' 15’ 

28 22 15 113 12% 12% 12% Bft «% Honwe* 190 33 9 2*08 56% 57% $8% tlk 34% 

40 11% 11% 11% 29% 19% H0MII 104 469 66 23% 23% 23% *2 

®489 15B 17 18% 1ft -% 26% M tUifln 1 12 4 4 8 33 25% 24% 25% +% 3 ^ 


* „ I I®* ?ft lft *k 34% 94% LomMt 336a 10 10 *8 

■22 8 M 13708 38% 36 3Sk -% 29k 17% LnStsr 190 8 0 9 23! 
60 23 17 361 2S% 25% 26% + % S3 44 LonaS pS37 11. S7 

5010 24 305 17 16% 1ft +% »% 3% LICo 3 n 

.15148 48 10% 10% 10% 5ft 21% LL pfj z« 

1 80 3 1 15 280 57% 5 7% 57% + % 23 8U UL rtX 52 

28a 8 12 1368 34% 34% 3*% -% gft 9 LL pW 53 

20 18 M 7384 46% 4ft 45% + % i* g% LL 32 

17UI2S 1 681, 66% 60i, -ft a fJL it S 59 


Loctrto 8022 13 Wl 35% 35 35k + % 4?, 2fc NarTX 

LOW'S 1 1 9 9 145 110 106 107 -3% 5% 2% Nana 

Lonffta 1.1638 13 79 30% 30% 30% -% 33% 3% Norap 

LonM 338a 10 10 48 3* 33% 33% -% 62k 4ft MnUd 


1 1.4 12 8 71% 70% 71% + % 


r-r-r Sft « HsmaD 31 Its 17% 17% 17% -% 6$ 

fnd 6 24 R7%7%+%20%1I% HdfSD 7 836 u2J% 13% 20% + % 17% 

220*0 8 429 A 54% +% fi% 0 HmeG P« 10 12 8 9 ft ft -% 10 

1*22533 2 88% 60% EB% ♦ Ik 36k 30% Hnetke 20 9 28 907 22% 21% 21% -% 48% 

0p0TE85 9 2542 44% 43% 44 -% 3ft 0% Hmrf n<0 30 4 184 1ft !£% lft t % 


53 

44 

LonaS 

1*537 11. 

25 

ft 

LLCo 

53% 

21% 

LL 

pfj 

55% 

23% 

LL 

OK 

73 

ft 

LL 

rt* 

23% 

9 

LL 

pfW 

Sk 

to 

LL 

KV 

73 

n% 

LL 

PfU 

23 

65 

9l 

LL 

LL 

pa 

J*S 

1ft 

6 

LL 

i»p 

18 

7 

LL 

P*0 


M40B1L 21900 34% 3ft 3ft- 

141812. z£00 35% 35% $£' + % 

*0 n* n n 1 .. 

^>13 35*3 33% 32 32 -% 

9 38 3% 3% 3V +% 

81 20 36 ID . 1581 33%. 3v Sk + k 

L8B55I7 798 ^ 4' ft -% 

16 12% 12% IZk +k 

*sru 2 *§ , 9 ft *5 


3 5b. are. wa ZS *** ' 2I ^ tov ® 1M75ia 908 S m » +% 

Jft J®*' -H* 56% 48% Nmt " ps.ttatt 8 61* SI M. ^ 

m°° IJl. #a fl; . , 25 M MW* pG9le 11. 410 52% $2 52 . 

S 6ft Sft Nave J9e 1.1 10 90 S m. m. .1 


Ll KV M 1ft 1»# 19% +% 11% 4% NmrtE .32 62 

LL p® 1 Sft S2% 5ft +% 0 

LL ftP 17 14% 14% u% -% ft 2 QMnc 

LL pro 33 17 tSlj 17 + % 27% 23% Cxtas# 1 59 Sum 5T 

tsr ’sss a g s 4 a -*% P f 3 s i sl “ r 

'l 3 * ®» W» OedP SSS 


XT in *02 32% 31% 3ft +1, 

.3262 163 5V 5% 5% -k 

8 Ll B 1974 74% 7«k 7*% -k 

0-0-0 

a*8 2% a. 2V 


2% ft 8V 

2ft 25% 26% +% 
», 00 26%- -k 

10% -1ft 1ft 
17% 17%’ 17%. 


[*3.60 9 9 156 36% 36% 36% + % 26 20 

W 12 9 522 13% lft Ilk ♦ % 10 to 

22 9 » 829 28% 25% 25% + % 48V 35V 

n 60a *0 12 11 15k 15% 15% + % 29 2i% 

6 1 2ft Sft Sft Sft Sft 

68*5 8 33 19% B% tft -% 19 13% 

£0 20 IS 405 ift 9% 10. 34% 2< 

W 197 ft ft ft 72% 51 

18*40 7 42 04% 34k 341; -% 22% 17% 


15S 4’ 10 210 33% 32 3ft +% 30 ft HouCR 22Se21 

16 1 0 17554 1ft 1ft lft * % 23k 11 HOwCfr <0 26 

* 70 3 5 7 44 £0% 30% 20% - % 36 2ft Hueerd 22085 

144 69 IS 3* 2ft 3ft 2ft 1ft 9% lUfy 40 31 

00 5 3 17 47 15k 14% 15 -k 21% Tft KupiT! *8 3? 


26 20 HrzBn pCJBa 13. 1 23% 23% 22% -% 2* lS 

10 to Horcon 1*^. °t ^ 28k Eft 

48V ssv hougo 60 12 w *an <0% 3» v 

23 21% HotaW 260 9 3 13 46 28% 28 28 . S m, 

35k 30% HoughM 96 28 13 16 34% 34% 34% -k ift 

19 13% HouFrt 40 2.1 11 203 16% 181, 18%. ■£ 2ft 

34% 24 Houjkq 1 76 S3 B 1800 31% 32% 33% ♦ % 73 

72% 81 Hdm [*625 90 11 70 89% 83% + % ,2 i£ 

22% 17% Hound 2.48 ll. 5 Z044 2ft 22% 22% + % ^ 

63k 3ft HouNG 2 4710 019 42% 41% 42% +% 


23 213* 3*% 34 34% t % 1 63% 3ft HouNG 2 47 W 619 42% 41% 421, 

10 210 32% 32 37% 4 % 20 9% HouCR 225# 21 M0 11 UP, Ift 


Fortft 144 69 15 2* 2ft 20% 2ft 1ft ft FUfy 

Fossil 80 5317 47 15% 14% 15 -% 2l% 12), M91TI 

FedDSt L40 4 7 B 713 fill, 51% Si% -i> 25k 17k Hu^Go 

Farm 120 4 7 9 4 25k 25% 2ft 33 211, Hunan 

FVfcs 2 65 10 74 3ft 30% 30% +k 2«V lft HxnW 

FtnCpA 2D 2 4 BS24 ft ft ft + % 39% 2ft Hud? 

RnCp pM74a 2D. 27 3ft 33% 3ft *% 23k 1ft HyOal 

FnSSar 172 4% 4 4 . 

f*w 80 45 9 1238 W 17% 17% 4 % 

FUUta 88 3 7 7 £8 231, 231,23%-% 2ft 21 ICM 

fBt9/ S148567 880 28% 25% 2ff, +% 84% 82% Ch 
F9tfU 120 42 1042 29% 2ft ?8V -k ftCL ICN 

recst 80a 1 T 10 635 u56% 55% 5ft +k 2ft 3% (CN 

FstCrte 1 32 6 1 18 23SS 21% 21% 21% +% 17% 14 ttwu 


125# 21 M0 11 W, 10% -% eru re. 

M) 26 21 11 15% 15 15% +% aft 34V 

220 89 11 73 3ft 24% 2*% -% S? tffl 

40318 74 13 lft 13 +%o^^ , 

4837 547 lft 13 13 -% fk n 

32 18 8 108 78 17% 171 +% ui 3«, 

86 L7 12 3184 94% 2ft 2ft 4 % S. 3k 

44i5« 14 to to » -k 12 g 


M-M-M 

22 1 1 22 1710 19% 19 19% + 


22 "Z2 1710 19% 19 19% + X 26% tft O£o pO50 14 

8822 19 4812 41k SI. ft 4 ft 2| 0161 Pf3921% 

i«« s « “ S 5 if* wfc ObEd Ss* 


182 8.4 6 22 23 2ft 2ft + % ft* 

111 Wi 17% 

l-l-l 28k 1ft 

*130 4 8 8 575 2ft 27k 2ft + % €7 73 

*35)42 t S S3 83 41% Sft 3ft 

S3 X ft 9k 9%. WV ift 

(*270 n 10 26% 25% 25% + % 4ft 34 

192 11 13 17% 17 17 29% 1ft 


MOV [03093 7 37% 37%. 37% + % 62 47% OhEd 5(1 54 u 

MDC 3229 9 83 11% 11% 11% -% I7L tft Q^b- S + i 

MB A411lBl2138%a8k3B%+%6iVB2 Ohp 4804 W 

MGMGr 443681 *6 1ft 1ft ttk -% 62^ 32 OhP J £»a 

MGMGr pt-44 39 25 11% 11% 11% + % 29% 25% □«» SfiSw 

UGMta 20018 18 3793 11% 10% 11% +% 1B% B ObP 

MGMu rt 138S%ftft4k W 7 W0W i ” 

MGIMO 80*3013 2T7 2*, 1ft 2ft + % 10ft 88% OoP rtFW U 

«LI_ 08S 8 2ft 19% £0% 4% fiftT IT OhP pfeaCQ. 


» if* e% «« 6*44014. *50 .32% 3ft 3ft. • 

M 25% OCd (**44 14. . jfloo 30 a*’ 

34 2ft OEfl (*458 14. *150 33% 33% 3S% 41% 

, 5& * SS 14 J!0 ^ Sft 571, 4% 

.% 2ft a% 0»£o (*350 14. so 25% 24% 26%:’ + % 

^ S 2L Sf 4 *» 33 Z , l . 85 ’Zft 2ft eft 4% 

u n 4 39* 5S* 1 5l 80 H 23 14% 14% 14% 4 % 

h ® 0«8 jttM M *100 aT. «“ +2? 

I 5 ®I 4028 17 36 M% M% 14% + i 

? 2JV E OOP t*B0*13 .zn n Ob ft 

! ® * W PC760 fl fW ? ? r 

£ S? 2S ID - uM 5% X +2 

? ow peaarw wo ift'S IS. 

u JSi 22. 2S i 8 * 14 *1 no m nt ms + % 

& 2S* ^ «« n». TO TO 


rau BM a «*>! “*% + % B8% fib OW 1 (*6840 0. sUX fii cT cT Y 

uaend 1 22 IS GS3 4ft 44% 45 -1 81% 51% OW* p^TBO 5? « ~ g 

Kaev IDS 24 11 1703 43% 43% 43% +% 231, «u piwQF ° nn n w S, 5 5, *, 

OTfta _ B 17V B B . #1, *i,‘ 7 ^ SSg pLSOtt S) ^ S'®? + J» 

MagiCf 80 22 8 HO 36% 35% 36% +1% ^ m \ 

MgtAM to 26% 2ft 26% *%• Continued on I*ace 19 
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CZosing prices, January II 


ft 


2 ft 


Im/Swdr 

3% MS 
1% MS 
Mi ALL* 

12 MtC 
' ft m 
SB Aim 
ft AuaaPr 
ft MnwU 
ft Acte* 
ft MtSn 
A M«A 
1 ft ’ MftoT 
» * Mobs 
ft MTOtt ’ 
1ft AHHep 
3ft MPA 
B Afc&p 

a MM 

MOW 
6ft MW 
ft A1MW 
ft MM 
*» MM 

b wax 


P/ 

DM W. E 


B olft 

T7is sir 
IK 72% 
a ft 
1* M 
KM W, 
» ft 


+ 4 


CHB 

CUCp 

OB 

CmbMJ 


3 . 


p/ at 

to m E lOBs High 
68 3.0 B 42 29 

88 2910 W? 32V 

pi 40 11 1 ft 

■ra ft 

p(£011 21 ft 

£0157 11 3ft 


M 22 15 
12 
7 

12*10 13 
n .60 3 1 22 
90* W 3 
£2 25 IT 


n 5 
10 
o e 
10# 1.113 3 

17 a 

£5117.4 36 
*80 50 8 12 

220a 79 3 


Cb'QB | 
Data Pm. 
Low Dune Ones 
2ft 29 -V 

??■' 

% 5 *\ 


ft ft 


a 7 ' 


tsv. 

1ft 1ft -4 

ifti 5 Vi, 

6 ** P - 1 , 

tft 1ft + b 


+ b 


% 


2 ft 


Bacon 

MS 

Nonas 

Da Ad 

Peac e 

ftDomeP 

Dorm 

Downey 

Me* 

Ducom 

Dunbo 

Duplex 

DwT&i 

DyWa 

Dynear 


P/ Ss 

Di*. YU. E 1 00s 
163 

S 20 5 12 25 
7 50 

O 5 1? 

.17a 25 9 51 

12*5 

0140 5 

4 192 

29 

60 £6 27 M6 

B« 3.1 10 13 
40a 29 14 35 
2*22 12 633 
£0 42 9 4 

E-E 
«56 13 
£220 26 
15 

1026 
012 



W* 

ft 5b Cbse Pm. 

DM. YU. E lDOf Hie* law OnuOn* 

3C 24 71.' ft ft 

sod «a m as ift its ift + 1| 

£2 5S1 1ft Ift 1ft -4 

£0121257 25 «%»%+% 

H-H-H 

7 2 AAA 

6048 2 12% 1ft 12% 


if a , 

20 ft 
B Ift 
468 ft 
120 ft 
13 17 


S* 


-324 24.10* 


Ml 320 5 3 73 

AnRa- v 
APrac a £* 16 19 

AmHBf - £ 


■72 7.T 12 
a « 


ft tt-w 

Eft 6ft 

1ft *%■ 

*-# 

. uift 1ft • 

II 

ft- 71, . 

ft ft 

ft ft 

S ft ! 


W 1 

P05O M. z200 
170# a. 21 
pffi2 80 1 

20289 18* 

M 623 
73 5811 7 
20' 6 IB 299 
20 8 IB 17 
120 84 10 30 
g 2B 

a 20 113 
6 214 

Tb 3.6 9 59 

pS50 63 2 

180 57 11 6 
liSaaa 36 
70a 24 S I 
.16 1 11 30 


ft 


. |*1 £011,. .. 

Ball 18 
1 * 2.1 W 
s BO 536 


A 

A 

• - D— D— O 

BAT ...10,3X1 723 

ft 

4MB #1-16 -b 

35 

21b 

BOtt 15 9 ffi 20. 

2ft 

26% 

29 +% 

3V 

1b 

BAT 9 82 

ft 

A 

A +% 

ft 

3% 

BSN . 23 23 

ft 

ft 

ft -b 

ft 

b 

BTK 67 

7-16 

7-16 

7-« 

11% 

A 

Bjdger X0e3B14 S3 

lft 

10% 

TO* -b 

TO, 

A 

Baker 2 

ft 

ft 

ft -b 

ft 

A 

BiktwS 32*39 13 

ft 

R 

By 

A 

A 

BttyM - or ( . 28 

35 

2C 

A 

24% 

21 

Bwf d 008* 8B ffi 

E51 

23% 

23% 4- b 

ft 

ft 

Bnt g 17 

ft 

5% 

ft +b 


3b 

B#n» . 85 2 

ft 

ft 

ft 

ft 

4 

BeryRG 29 

ft 

ft 

ft +b 

Tft 

«v 

Bunt : - 9 

6 

6 

6. 

A 

1% 

BeefCb 112 

A 

2 . A 

2ft 

13b 

B«ua '-.'BIKU 2 

Mb. 

«% 

13V +b 

ft 

A 

Beim - S 29 

ft 

4 

ft + b 

A 

b 

B*0r «a - -5 

% 

h 

% 4-T-lt 

SO 

2ft 

BrfSnJA .'JOc- 6 

38% 

38% 

38% *h 

6ft 

ft 

BnJSttE 20c 17 

88% 

38 3Bb +V 

2A 

W 

BwtOr 321415 7S 

03% 

S3 23% + % 

3ft 

H 

B«cCp . -72 3B8 . 27 

aft 

23% aft +b 


I, 


ft ft 
1 1 . 
ft ft -b 

EM, 3ft -b 

*b 13% 

25 25 +1 

7 71, + % 

3% 3b -b 
SU* 13% 

3)% 321, 4-% 

3ft 321, + 1 
18% 1ft + b 
TO, 10% + % 

1ft UV + V 
ift in 4 it 
2ft 2ft + % 
40 40 . 

21 2ft + i, 
3ft 3ft + % 
Eft 2ft -li 
19 TO* + V 
ft ft -1, 

7b ft -V 
ft ft -b 
lft 1ft + % 
ft ft 
H V + b 
» ft +b 

ift «b -b 

XXI 

lft 17V +b 
ft 5V -b 
2 ft 
ft ft -b 
ft 9 -b 
ift lft -b 
ift ift +V 

14 14 -I, 

Sb k ^ 

IV IV 

V V +l-» 
ft ft + b 
27 Zft -b 
ft ft +b 

1^, lS% +b 

1ft 121, + V 
lb ft -V 
ft ft +b 
«b Wb +b 
26b 2ft 
%1 +b 


11? 

1% 4-% 

13b 

A 

HUBC nO* 47 11 

7 

12% 

TO, 

12% +b 

28 

Zft 

327, 

34V 

Hantrd 90 2 7 11 

13 

utcs 

3A 

37% +% 


b -1-16 


A 

Hwvey 

33 

(•j 

'% 

11, + % 


Z7b *% 

e?u 

23 

Hashro 30 £ 10 

187 

Sth 

57V 

57% -b 

13% 

14 4-% 


A 

Hxib m 

13 

23% 

2 A 

2ft 

11b 

11%. 

3ft 

Zft 

Hatxr K 

179 

28% 

2ft 

28% 


«b + b 

4ft 

2ft 

Hamra 40a 107 

3 

39 

3BV 

39 + ~ 



18% 

141, 

WCCr nlfflsi 99 7 

M 

19% 

TO, 

19b + % 



ft 

ft 

Kftncn 9 

187 

7 

ft 

7 * i- 

7 

A 

19% 

11% 

Htthe* 39 

44 

lft 

lft 

1ft 

15% 

15% -% 

1ft 

1ft 

Hatrnu 58468 

7 

IA 

TO, 

IA +b 

y% 

A * b 

ft 

6% 

HMttt 2tJa 25 11 

11 

8 

7% 

8 

jfi 

lft +% 

13b 

A 

HMKX 10 1 12 

so 

lft 

(2 

TO, + 1, 

a 

8b -b 

IB 

A 

Huh 1376c 

522 

A 

A 



A + b 

ft 

A 

H*Mor 7 

1 

3b 

3b 

ft *V 


17 4 % 

Mb 

ft 

Hetom 25 

270 

5 

ft 

ft -b 

ft 


A 

% 

HefcnR 

C6 

V 

>3-18 13-16 

ft 

ft 

ft 

4b 

HershO 20 

38 


ft 

ft + b 


11 -b 

5 

ft 

HMH 38 

2 

A 

3% 

ft 

3*1 

3b 

w 

ft 

Htovon 21 

22 

11% 

11% 

11% -V 


7 +1-16 8% 

A 

HotPED 7 

? 

A 

ft 

ft +b 


1% + b 

13% 

ft 

hkifCp I2a 14 18 

86 

ft 

ft 

av 


3b -b 

33% 

2ft 

Harm) 1 OB 35 10 

28 

■tot 

50% 

301, 


11 -% 

20% 

ft 

Hmrt, Jit 69 12 

351 

ift 

1U% 

10b +b 

S2 

2ft + b 

(ft 

A 

ftnH an J7i 11 

22 

A 

A 

2*3 +b 


2 + b 

16% 

11% 

HoTOty 172 12 9 

11 

w% 

14% 

14% 


32b - b 

3 

1% 

HotfP Wl 

20 

ft 

ft 

ft 

ft 


“b 

4% 

HouOT 1 35e 29 

67S 

4% 

«r T 

4% + % 


Bfe +l| 

14b 


HomiE 10 

-10 

M 

lft 

«v 


5 k lft 


ExXSv 


ft Fatted 

2 FumC 
ft FlCwvi 
1ft FlFSL 
11 BNVmB 
1ft FiscftP 
ft FncGE 
Zft FrtGE 
2ft FtafU 
Eft RuW 
7b FooteM 
2ft Foot* 

S i FMB 

% FonSCn 
1ft Fores* 
V Fonna 

ft FnJW 
14 Fret© 
7V Fneam 
5 FnasE 

ft Fncna 
12 Fnacn 
Frmrtd 
FrtA 

1QV FwVh 


ft ft -b 


2D ft 3% ft 


W -b 

u3ft 3ft 3ft +1% 
U36V 3ft 3ft +2b 
4ft 47% 4BJ, +b 
ft ft 6b -b 


1*987 
n BOB 24 14 
30708 
14 

140 13 4 
pi 4 16 
70 21 B 
1277 *5 12 


21% 1ft ktsdofl 


ft 


*»3tSy 

hsS» 

IntCly 

tntrcta 


1ft TOj lmCtrl 


1 ft 


21 % 


GNCEn 

GiE/pt 

GUI 

Gil 


12 % 


J0C&27 


lib 11b Hb 
22% 2ft 2ft - 
14% 14% 1ft +b 

«% H% W%. 

25 % 2 ft 2 ft -b 

15-16 1S-VMS-16. 

15% 15% TO, -b 
1ft. 1ft 1ft -b 

S 2ft 2ft -% 
12% 12b -b 
ft ft ft 
3b 3b 3b -b 
M% 14% 14% -b 
8 7b A -% 
2ft 83 23 . 

12% 1ft lft. 


[ft 5% 
ift ft 
ft M6 
3ft TO, 
31% 1ft 

ff S 

a a 

ii% ft 
7% 4 

11% 7b 

« 9% 

1ft 5% 

10 5% 

>12 B 


5b 


wiO 

peso 12 

16 10 10 

8 

S. IS 3 
16812.8 

2315010 
Bh 12 14 


20 20 % 

u u% 


3b 

s: 

% 

1% Gb5vO 
2*% Gwhi 
10 Don.* 

7 Gaytd 
ft GetmS 
2% Gemco 
12% GDefrB 
2% GflEaw 
11% GnMka 
St Genisco 
11% GomCr 
7% GaoHas 
i% Geon 
ft Gaofts 
TO, Gstiffd 
8% GntYl 
ift owe 
2ft GMr 
2% GKHR 
4% GddW 
TOtB Gam 


251 12% 

M.17130 20 ft 

n 14 3Q9 16b 

G-G-G 


120467 
Be 4 16 
14 
16 
75 

88599 
20e50 12 
.10.7 11 

20 1£ 12 
5 
Ml 

p< 1 11 
80 2910 
9 

s 89 39 5 
IB 39 10 
n 19 


17b 6% 

11% ft 

§«b 

lft lanes 
35b lft kafir] 
5% 3 


miHya 
kit Do 


bW|> 


pi25r 10 
g40 
77193 
12 10 


n 06 22: 


-b 


MV W, -% 

5% ft -b 
1ft 16b 
3 ft 
ft ft -1, 


5 10 

K — 1C — 1C 


K S% 
6B 27% 
46 ft 
94 u24V 


468 1 


5 % +1 

2 ft 2 ft +■ % 

3% 3% -b 
5b ft +b . 
19-16 1 +3-16 - 


3* ft 

40 6% 

21 9 V 


2ft 

ift 

GouttT 

1.40r £0 8 

10 

22% 

22% 22% 

13 

A 

GrahCp 

£2 09 

3 

Hb 

lib 11b 

ZA 

ift 

GrrxtAu 

90 02 ID 
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WORLD STOCK MARKETS 


Financial Turner Monday January 14 1985 


OVER-THE-COUNTER Nasdaq national market, closing prices January 11 
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350 20? 

H50 460 

35S 205 

1,900 930 

218 129 

1.250 720 

153 65 

700 352 

725 340 

760 445 

3,150 1.200 
372 205 

370 283 

300 200 

1,375 845 
588 404 

Jan. 1 1 Price 

Knr. 

Andelsbanken . 259 

Baltic SXand .. .. 540 
CopHandelsbank 261 

D. Bukkerlab 475 

Danske Bank . 262 

De Danske LufL. 1,085 
East Asiatic . 138 

Forenede Brygg. 780 
Forenedc Damp. 9B 

ONT Hldg 352 

I.S.S.B 345 

Jyske Bank . . 502 

Ncvo Ind 1,420 

Privatoanken .. 226 

Pnowinabanken .. 3 14 

Snudth.Fi - 220 

Sophus Berend- 885 
SupeKos 407 • 

FRANCE 



1984 B5 

Jan. 11 

Price 

High 

LOW 


Frs. 

1,999 

1.625 Emprunt 4«i 187S 1.6653 

10.020 

8,0 SO Emprunt 7% 1375 8,150 

244 

202 

Accor 

841 

578 

497 

A>r Uquide 

875 

650 

375 

BIC . . . - . 

842 

i,99S 

1.415'Bangrain 

1,731 

B3& 

560 



2.885 

2,340 BSN Gervala . 


1.295 

1.012 CIT Alcatel . 


1,915 

1,005 Carrefour.. .. 

1.871 

1.145 

774 

Club Mediter 

1.130 

603 

427 

Cia Bancaire... 


262 

207 

Cofimeg 

245.2 

2. 448 

2. 1 70 Damart 


1,197 

780 


. 1.120 ■ 

941 

593 

DumezS.A. 

. 719 

59B 

488 

Equx iCie Gen.- 


276 

179 

Elf-Aquitaine. 





706 

537 

Gen.Occloentale. u55 

97.4 

63.9 1 metal . .. 

79 

393.5 

300 

Lafarge Doppce 

. 379 

2,600 

2,101 L'Orea! 

2,400 

2.340 

1.778 Legrand 

1.973 

357 

140 

Mai sons Phemx 


2.050 

1.300 Matrn a. A.. 


1,084 

725 

MichehnB. 

807 

2.175 

1,372 Midt'Ciei 

2,170 

1.939 

1,3 13 Moet Hennessy 

1.932 

140.5 

89.8 Moulinex 

91.1 

79.5 

43.7 Nord Est... . 

79.5 

845 

662 

Pernod Ricarcf 

70S 

574 

462 

Perrier 

485.5 

313 

184.5 Pstroles Fra. .. 

265 . 

262 

1 79.5 Peugeot S. A.. 

259 

199.9 

130.2 Pnntcmpa Au.-_ 190 

410 

1 96.2 Radiotech 

221 

1.5*0 

1,030 Redoute 

1.215 

1,710 

726 

Roussol-Uclaf.. 

1,675 

295 

235 

Sefimeg 

be 5 

1,910 

1,180 Skis Roeargnol. 

1.910 

2,315 

1. 470 Tetemech Elect. 2.260 

44S 

239 

Thomson iCSFi.. 

440.5 

358 

205 

Valeo 

225 

GERMANY 



1984 85 

Jan. 11 

Price 

High 

LOW 


Dm 

115.7 

BO 

AEGTeief 

107 

1,147 

725 

Allianz Vera - 

107.5 

IBS. 9 

146.5 BASF 

163.8 

195 

152.2 Bayer 

192.5 

340 

247 

Bayern Hypo 

333 

358 

287 

Bayern- Verein... 

338.3 

318 

219 

BHF-Bank. 

285.5 

453 

290.5 BMW . . 

3B3.S 

247.6 

192.8 Brown Boveri..— 

200.8 

190 

136.5 Commerzbank .. 

173.2 

141.4 

107.4 Conti Cum mi ... 

118 

63B 

515 

Daimler-Benz...- 

614.5 

412 

338 

Deouasa. ... . .. 

340 

192.6 

136.5 D'ache Babcock. 157.5 1 

403.8 

302.1 Deutsche Bank .. 

396.5 

197.8 

138.5 Dresdner Sank . 

193.0 

166.7 

126.5 CHH 

165.5 

623 

450 

Hochtief 

490 

195.5 

155.5 Hoechst _ 

185.7 

132.5 

87.5 Hoesch Werke.... 

99.2 

466 

349 

Hoizmann <P> ..._ 

390 

203 

151 

Horten — 

179 

312 

210 

Mussel 

302 

283 

219.8 Karatadt 

241.5 

269.8 

188 

Kaufhof. - 

227 

284.5 

212 

KHO 

254.5 

78.5 

47JJ Kioeckner. 

75.1 

418 

336 

Linde 

400 

195 

133 

Lufthansa. - 

192.8 

161 

125- 

MAN— „fc 

159.3 

158 

131.3 Mannesmann .. .. 

156.5 

605 

449 


848.5 

249 

200 

Meteilgesell 

218.5 

1.370 

910 

Muench Rueck . 

1200 

648 

458 

Nixdorf - 

527 

1,115 

Bie 

Porsche 

1076 

28B 

216.5 Preussag 

254.5 

188.8 

125.5 Rhem Weat Elect 

168.8 

291 

246 


248 

460.8 

317 

Sobering 

464 

497 

353.5 Siemena 

492.5 

94.5 

69.3 Thyssen - 

84 

198 

160 

vans 

176 

185 

159.5 Veba 

174.5 

127.9 

108.5 V.E.W 

124.7 

335 

285 

Verem West- 

305 

231.8 

163 

Volkswagen — .. 

206.5 

NORWAY 



1984 85 

Jan. 11 

Price 

High 

Low 


Kroner 

190 

140 

Bergens Bank.... 

167.5 

3BO 

215 

Borregaard 

380 

190 

139 

Cristiama Bk 

163.5 

1B8.5 

142 

Den Norsk Credit 

168 

187.5 

105 

Elkem 

127 

178.5 

132.5 Kvaerner _.... 

173 

400 

252 

Norsk Data 

397.5 

137.5 

95 

Norsk Hydro. ..... 

107 

273.5 

172 

Storebrand - . 

230 

SPAIN 




1964 S 

Jan. 11 

Price 

High 

Low 


P'la % 

368 

252 

Bco Bilbao 

313 

375 

278 

Bcq Central- .. .. 

310 

223 

193 

Bco Exterior. .. .. 

203 

264 

157 

Bco Kiapano 

172 

421 

224 

Bco Popular 

389 

348 

267 

Bco Santander .. 

333 

181 

120 

Drag ado i 

174 

85.7 

41.2 Hidrola 

86.7 

90.5 

40.5 iberduero .... .... 

87.5 

172.5 

102 

Petroleos 

157.8 

104.7 

69.7 Telefonica. 

103 

ITALY 




1984 85 

Jan. 11 


High 

Low 


Lire 

19,750 14,100 Banes Corrrie .... 

17,810 

192 


188.26 

2,500 

1,418 Centrals. 

2.47B 

5.655 

3,61 1 Credito Varssino 

4,289 

4,625 

1,676 Fiat- 

2,260 

59 

27F«nsider. 

67 

39.300 89,070 General. .Aasc.< n 

36.495 

3,485 

2,621 Invest 

£.925 

73.500 40.500 1 Lai ccmerrtl 


565 

345 La Rinascenti-.- 

565 

1,400 


1,371 

6,080 

3,865 Olivetti . 

6,020 

3,628 

2,464 Pirelli Co 

3.628 

2,0X0 

1,419 Pirelli Spa. 

2,010 

2,317 

1,336 Bma BPD 


14,600 10,750 Toro Assie 

13,750 

11.310 

8,060 

do. Pref .. .. 

10,830 

NETHERLANDS 


1964 85 

Jan. ll 


High 

Low 


FIs 

215 

153 

ACF Holding 

194 

160 

107 

AEGON 

160 

236 

168.SAIhoW- 

205.5 

123.3 

77 

AKZO 

101 

445 

202 

ABN- .. ..- 

381 

227.5 

141.9 AMEV 

227.5 

82 

51.6 AMRO 

72.6 

222 

144 

Bredeno Cert . .. 

154 

52 

8.8 Bos Kalis Westm 

12.8 

81 

61 

Bueft mi a nn - Tct- 

8l 

41.5 

30.1 Calland Hldgs. 

32.5 

161.8 

124 


158 

121,8 

73 

Eltevier-NDU nv. 

120.5 

93 

41 

Fokker 

93 

175.5 


175.3 

157 

116 

Heine ken 

150.8 

70.5 



46.6 


42,0 

47.7 

30.0 

KLM . 

47.TXC 

49.0 

34.1 Naarden 

47.8 

274 

196 

Nat Ned Cert 

274 

198 

123 


159.5 

165.6 

99.7 Nedlloyd 

154.8 

292 

£12 

DC* Gnnten 

292 

34.5 


28.5 

77 

53 


74.3 

57.3 

4 1.7 Phillips .. 

57 

70.6 

58.3 Ro been - 

70.6 

139 


136.7 

67.4 

55.8 Rolinco — 

64 

43.9 

39,6Rorento — 

43.6 

180.3 

136.2 Royal Dutch 

173.8 

384 

232.6 Unilever 

324 

145 

90 

VMF Stork. 

145 

218.5 

137 

VNU- . 

216.5 

145.5 

72.5 West Utr Bank... 

121 


SWEDEN 


1984 85 Jan. Il 

Price 

High 

LOW 

Kronoi 

400 

330 ACA ... - 

S68 

302 

170 Alfa- Laval . . . 

201 

480 

280 ASEA .Freei 

380 

640 

300 Astrai Free- ... . 

393 

141 

95 Atlas Copco . ■■ 

312 

531 


284 

192 

114 Cci futon 

132 

288 



390 



370 

250 Essette 

.305 

375 

2l8 MoOch DomsJo. 

298 

247 

l53Pharmaola» ... . 

210 

609 

310 Saab Scania Free 

430 

425 

310 Sandvik 

390 

425 

2S7Skandia 

265 

75 

50,0 Skan Ensk'lda. .. 

-59:5. 

222 

154 5KF. . .. 

187 

197.5 

145 St. Kopparbergs 

170' 

237 

189 Sven Handelsbn. 

800 

380 

2 15 Swedish Match- 

271 

858 

189 Volvo 8 iFreer. ... 

235 


SWITZERLAND 

19B4 as 
High low 


Jan. 11 


Price 

Fra. 


92 B 660 Aluauine- 747 

4.590 3,360 Bank Leu 3.850 

1,680 1,240 Brown Bowen.. .. 1,400 
2,390 2,085 Clba Golgy 2,590 

2,190 1,655 do. i Part Certv. 2,110 

2.400 2,040 Credit Suteae - 2.385 

2,820 2,290 Elektrowratt 2.750 

748 590 Fitchcr tGeo> 620 

1 12,250 85,000 Hoff Roche PtCta 90,500 
10,900 8,500 HofI Roche 1 -10. 9,075 
6,825 5,725 Jacob* Suchard... 5,500 

1.970 1.700 Jet moll V 1.970 

1.650 1,290 Lanora ft Gyr. 1,650 

8.955 4.665 Nestle . -6,870 

1.320 
269 
7,400 
1,195 
666- 
1,120 
4,055 
1,080 
363 


1,545 1,030 Oor-Buehrte 

280 243 Pirelli - .... 

7,600 6,450 Sonoar-Br 
1,225 940 Sand 02 . Pt Cta< . 

659 460 Sohindler ■ PtCta 

4.010 810 Sika 

4,175 3,410 Surveillance, .. .. 

1.100 900Swiaaair 

366 309 Swiss Bank 

9.100 7,060 Sw>»Reimca_... 9,100 

1,590 1,320 Swiss Volksbk-. . 1,493 
3,675 3,190 Union Bank -. - - 3,675 

3.585 2,770 Winterthur- 3.530 

19,069 16,550 Zurich lna» . . . 18,900 


SINGAPORE 


1984 85 

Jan. 11 

Price 

High 

Low 



3.14 

1.93 

Bou stead Hldgs. 

1.56 

3,14 

2.50 

Cold Storage .. 

2.53 

10.70 

4.98 

DBS . . 

5.15xa 

6.00 

4.62 

Denting 

4.7 

2.91 

1.90 

Haw Par . Bros . 

1.97 

4.74 

2.88 

Hong Leong Fin.. 

2.96 

5.66 

2.31 

Inchcopa Bhd.'. 

2.58 

3.65 

1.45 

Keppel Shipyard 

1.45 

10.40 

' 6,55 

Malay Banking .. 

5.49 

3.32 

2.2 

Malay Utd. Int. .. 

2.34 

2.27 

0.9 

Multi Purpose . 

0.90 

11.80 

8.5 

OC8C- 

8.75 

5.03 

3.04 

OUB 

3.78 

2.63 

1.62 

Public Bank — .. 

1.66 

2.87 

1.63 

Slme Darby 

1.67- 

6.15 

5.7 

Singapore Press. 

5.8 

6.95 

4.34 

Straits Trdg .— . 


3.99 

2.8 


8.8 

8.90 

4.12 

UOB- 

4.18 


AUSTRALIA 

1984 85 
High Low 


Jan. 11 


6.93 

1.06 

2.11 

1.05 

1.97 

3.4 
2.7S 
2.46 

6.40 
8.90 

1.72 

4.00 

2.72 

3.62 

3.62 

6.08 

6-20 

4.28 

4.56 

5.56 
4.24 
3.22 
1.30 

1.6 

2.00 
3.53 
1.80 

2.40 
3.95 
3,3 
4.55 

2.35 
0.48 
0.20 

6.5 

3.98 
3.86 

2.15 
3.92 

12.80 

S.2 

3.32 

1.11 

1.48 

2.09 

5.10 
1.21 

3.15 

1.40 
8.20 

4.40 

2.48 
5.9 

4.05 
4.46 
4.08 

1.35 
3.65 
3.82 


4.27 

0.60 

1.40 

0. 78 
1.65 
2.36 

1. BO 
1.BO 
3.90- 

3.50 
r.is 
3.02 
1.42 

2.50 
2.1 
4.88 
4.46 

2.7 
3.82 

4.08 

3.30 
2.00 
0.37 
1.10 

1.45 
2.33 

1.30 
1.65 
2.86 
1.90 
2.95 
1.75 
0.18 
0.1 

4.45 
2.22 
2.12 
1.59 
3.00 


ANZ Group . 
Alliance Oil Oev. 
Ampol Pat. . ...... 

Ashton 

Ault. Cons. Ind .. 
Au«t Guarantee- 

AusL Nat-Jnds 

Auat- Paper 

Belt Group 

Bell Rea. 

Bond Cord-Mugs 

Boral .. 

Bougainville ..... 

Brambles Ind 

Bridge Oil- 

B.H. Prop— ..... 

CRA 

CSR- 

Carlton ft Utd . . 
Castlamalne Ty* 

Cotes iCJI.i 

Comal co “A"'.. . 
Consolidated Pat 
Costain Auat 


Price 
Auat. * 

5.14 

1.05 
1.75 
O.fl 

1.97 

2.6 
2.35 
2.3 
4.8 
4.55 
1.16 

3.2 
1.67 

3.65 

2J55 

5.06 

6 

2.83 

4.30 

4.28 

3.97 
2.1 
0.49 

1.3 


Dunlop Auat. 

Eldars JXU- ... 

Energy Res 

Oen. Prop. Trust 
Hardie -Jameai .. 
Hartogan Energy 
Herald Wy Times 

iCIAust 

Jlmbertana F.p. . 

Kiaora Gold 

Lend Lease — _ 
MIM- . . _... 

Mayna Nlkiess. _ 
Myer Emporium. 
NatL Aust. Bank- 


8.0 

2.45 

1.90 

0.61 

0.9 

1.1 

2.5 

0.94 

2.4 

1.01 

5.26 

S.20 

1.53 

4.98 

2.55 

2.60 

5.38 

0.92 

2.2 

2.50 


News 

Nicholas Kiwi-.,. 
North Bkn Hill. 

Oakbndge 

Pancont'l 

Pioneer Cone 

Posiedon 

Queensland Coal 
-Reckitx ft Coin.... 

Repco - 

Santos 

Smith 'Howardi- 
Thos. Natwide.... 

Tooth - - 

Vamgaa . - ...... 

Western Mining.. 
Westpac Bank.. . 
Wood side Petrol. 
Woolworths ...... 

Wormald Inti—.. 


1.9 

3.08xc 

1.41 

2.11 

2.98 

2.25 

3.7 
2.1 
0.3 
0.11 

6.26 
2.44 
2.98 
1.78 
3.55 

10.9 : 
6.18 
2.01 
0.68 
0.91 
1.69 
2.76 
1.1 

3.1 

1.1 

5.4 

3.4 

1.5 

5.8 
3.1 
2.76 

3.44*t 

0.95 

2.62 

3.15 


SOUTH AFRICA 


2984 5 
High 1 Low 


Jan. 11 


3.2 

9.75 
42.25 
26,65 

178.5 

23.5 
14.95 

88.5 
3.6 

5.5 
10.9 

56.5 
61 * 
33.3 

6.5 

19.75 

21.5 
3.80 
33 

15.75 
16.55 

9.5 
7.9 

25.75 
13.00 

5.90 


1.18 Abe room — 

7.3 AE ft Cl 

23.5 Anglo Am. Ccal - 
19.75 Anglo Am Corp . 

127 Anglo Am. Gold.. : 
14.9 Barclays Bank. 
10.15 Barlow Rand .... 

5S.8 Buffets 

1.7 CNA Gallo 

3.2 Currie Finance - 
8.14 De Beers 

36.5 Driefontei n .. — 

23 FS Geduld 

22.5 Gold Fields S.A... 

3,60 HighveldSteel... 

10.7 Nedbank 

12.6 OK Baaaars 

1.35 Protea Hldgs 

20 Rembrandt- 

12.1 Renmeg. 

12.65 Rust Plat 

6,55. Sage Hldgs 

5.6 SA Brews 

17.8 Smith 1C.G.1... 
6.75 i ongaat Huletts. 
4.00 Unisec.. 


HONG KONG 


ui-i. 98 *!? • Jan ' 11 Price 
High Lew • H.k.5 

H i M-A. Asia... 2S.B 

I£-5 S*^ Ch«ung keng . ... 13.3 

IJ-O 7.3 ChinaLighL 15 

4.35 I.14Evergo 1.48 

48.0 25.9 Haim Seng Bank. 48 

7.4 5,05 HK Electric ... 7.25 

HK Kowloon Wh. 8^ 

4.3 2.02 HK Land. . . . 4 2 

A A ,5-? HK Shanghai BK. 8.3 
60 35 .5 HK Telephone.- 59 

8.4 Hutchison Wpa - 19.4. 

14,4 5.5 JardineMath 9.5 

5-2- 2 - 25 N * w World Oev— . 5.2 

?-87 ljJ5 Orient Oseac- 2.70 

i-0 2.02 Cseas Trust Bnft 3,9 

8.75 4.12 SHK Props. 8.75 

2.60 1.44 Shell Elect 1.98 

-24.2 1231 Swire Pac A. . .. 24.2 

5.7 2.BSTVB S.7 

«J 2M wheel'k Mara A. 4.2 

S-5 l.l I WReaJ-kMaritme 1.13 

2.6 1.37 World InL H'klgs -J.98 


JAPAN. 


19S485 
High - Lew — 


Jan. 11 


■ 9B0Aiinomqto: . . 

1,830- Afprftectnc. - 

983 Amu da 

403 AM hi Chem^ 
BSBtAsahl Glue-. ; .: 
Olfi.Bridgestone , - . 
-i.a7Q!cafttm^. . 

1.080 Cano Comp. 

' (MOChusal Pharm. 
446CW*#ti:.'.*. ..i 
820 Date), - . 
87S ; DaJ«p50flPt». 
d35,DRlwa House 
Kt7?E&ara- : :. .. ... 

- 988 Elsal . 

7,383 Famio.. .. 

- 500 Fuji Bank J L 
1,450 Full FHm. . 

7«iFuj«awft 
~l,D8e Fujitsu, •’ .i _ 


WO* 

. . -YOB 

'.TlSO~ 
AW 
*‘1,140 
. 710 

. 918 
. 844' 

. 1.410 
-1^846 
.. 1,060 ' 
.i 562. 
- «6- 
281 - 
580. 

.. 335 

, :.*».t9or 

..i.iio- 

..1,710 
.1,070 
.. 1,400" 


2,080 
4N 
684 
1,000 
" 1,930 
1.490 
' 899 

2.870 
380 

, 2,6s0 
2.420 
404 : 

3.650 
.084 

-• 330 
-855 
-. 761 
625 
1,130 

- 545 

765 
343 
855 

8*440 

535 

1.650 

1.320 
419 
700 
1.4BO 
2,010 
791 
1,410 
' 589 
449 
68 S» 
273 
590 
77B 
406 

991 
232 
1,630 
’ 1.5«0 
369 
1,590 
162 
1,220 
.740 
704 
1B5 
365 
16.500 
272 

766 
- 631 

232 

960 

1,210 

4,180 

3,850 

760 

1,190 

.2*050' 

- 5B6' 
S29 

.626 

9,300- 

1,410 

' 900 
T70 
1^30 • 
4.170 
1;160 

1.870 

1,000 

678 
. 196 
666 
238 
1,070 
850 
7,080 
459 
.. .725 

782' 

915 

1,800 

188 

664 

990 

368 

915 

500 

490 

ess 

885 

1.600 

3,400 

823 

754 

2,760 

800- 

405 

500 


' 1,490 Given .Cross, .. .. 1,680* 
320 Hasdgawn. • . . 36B 

- 527 Hehua Reat-tiL.- 633' 

7 BO Hitachi - • .. 880 

1,020 Hitachi -Credit. -.0,190 
sas.uonda. ■ ;i,asa 
■- : BTiJ+touse Food.,- - 700 

l,46CUNo<m 8.160 

. 274'ltobiC .-. 376 
1 ,740(1 to- YOkKIO-. . ••''2,570' 
l.l80>iwa(su ... . ... .1.400- 

- 315 JACC5.V '-- "333. 

2.460 JAL -,.5,400.' 

.. 715WUSOO . 745 

■" 965 Kajima . ... '- . 283 - 

660. KaO. Soap 4 855 

: .SBOiKtwh I rama T V 616; 

. 510K>rin.- .560.' 

B90 Koxuyo 

408*Komatsu .. 471 * 

G32 Komehiraku . .1- 670 

-295 Kubota j 822 

1-416 Kumngal ^ r-- — '..614-. 
B.ESO Kyoto Ceramic— -6,610' 

- 380 MaetUr Const..'.. --478 
.1^080 Mtakino Milling. ..1,200. 

-887 Makita ! 1.050 ; 

265-Morubem - 389- 

333Mftrooal. ' 570 

l.OOO Manu . 1,070. • 

1,350 MEI-. . 1.6D0 

. 602 Mia Elec. Works 650 
‘ 500 M-bislU Bank ...1,380 

- 501 M’Oishl Corp - J 575 . 

005 

581 
254 •• 
340 


438 M'Dishi Estate. 

4 BtBMHr. 

321 Mitsui Co, 

589 Mitsui Estate-:.. 710 
334 MiUukosM 390 


620 NOK Insulators'. > 960 
=- 191 Nmon Oentent^..'- B17.: 
1.300'NipPon Denso. ..1,340' 
1.050 Nippon Elect 1,840. . 
280 Nippon Express^' 540 - 
600 Nippon GaKKI„ . Jliero . 
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BASE RATE 

. Barclays Bank PLC 
announces that with effect 
from the close of business 
on 11th January 1985, 
their Base Rate was increased 
from 9 3 /4% to lOW/o. 
This new rate also applies 
to Barclays Bank Trust 
Company Limited. 


BARCLAYS 


Reg. Office: S4 Lombard Sb, BC3P3AH. Reg. Not 1026167 und OKWM. 
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Midland Bank 
Interest Rates 
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can) 
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Increases by 1% to 101&% per annum with 
effect from 11th January 1985. 

Deposit Accounts 

Interest paid on 7 day deposit accounts 
increases by 1% to 7% p.a. with effect 
from. 11th January 1985. 

Sawe amd Borrow Accounts 

interest paid on credit balances increases 
to the above Deposit Account rate and 
interest charged on overdrawn balances 
remains at 19%% p.a. with effect from 
8th February 1985. APR 20.9%. 


M% Mdand Bank 

Midland Bank pic, 27 Poultry. London EC2P 2BX 
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Indices 


NEW YORK 


DOW JONES 


Jan. 

11 


Jan. 

10 


Jan. 

B 


Jan. 

8 


Jan. - 
7 High 


19B4B5 Sines Complttn 


Low High Low 


•Industnll J 218.03 1223.59 
H’mo BnOa 72.52 72.68 
Trink port.. 672-52 669.97 
Utilities ..... 147.26 147.66 


1 202.74 1191.70 1 190.58 1286,84 

•6-1.841 

72.66 72.64 72.74 72.92 
.18 12. 

564,44 656.69 557.02 812.65 
(S I 84l 

147.16 146.05 147.21 143.41 
l 18. 12. 


TradlngVol 

OOO-T 107,590 124,680 99,230 92,110 B6.190 — 


1DB8.57 1787.20 41.22 

<24 7i .29 II B5 -2.7.32, 
64.81 — 

>25 5i 

444.DS 612.63 12.32 
<25 ;> <9 I 641 (8 7 12 

122.25 -163.72 10.3 

• 15 6: j.20.4 65-25 4 42 

J ” 


Jan. Jan. Jon. ' Jon. 
11-10 9 6 


1984 -65 

High Low 


AUSTRALIA 

All ord, >1 I -M< 710.3 791.1 715,6.718.1 797,9 <8 I 8J< 546.3 <18 61 

Metals A Mima. ■! 1 «0i 109.6 405.B 195.2 S96.E 567.4 .3 1 U 191.6-7 1 Bb! 


AUSTRIA 

Credit Aktlcn <2 I S2i 


58.68 51,78 58.71 68.81 53.17.28 12 , 53.20 .15.81 


•Day's High I229.3Ga825.93) low 1210.91 (1105.56, 

Jan. 4 Dec. 21 Dec. 14 yreor ago <appro* 


Industrial dlv. yield % 
STANDARD AND POORS 


0.06 


4.69 


4.99 


4^3 


1984-85 Since Comp'tr 


11 AO . 

~ 9 

a' • 7 ' 

High 

Low 

High 

Low 

Induat'la 287.18 ! 87.65 

Complete 167.91 166.31 

183.92 182.62 182.85 

165.18 165.00 164.24 

191.41 
' iG II, 
170.41 
-6 III 

167.74 
>24 7. 
147.82 
<24 h 

194.84 
• ID 10 S3> 
172. IS 

ID ID &} ■ 

5.53 
■30 5 52 
4. 40 

1-5 25- 


Jon. 2 

Dee. 26 . 

Dec. 10 year ago i approx- 


4.14 

4.J1 

4.09 


3.70 


Industrial P.E ratio 

10.32 

10.42 

10.43 


15.64 


Long Gov. Bond yield 

11.60 

11.58 

11.35 


11.74 


N.Y.S.E. ALL COMMON 



Rises and Falls 



1984-85 



Jan. 8 

Jan. 10 Jan. 9 



3.013 
1,286 
5b 1 
376 
94 
15 

£,016 

1,071 

492 

45C 

04 

12 

11 10 B 8 High Low 

06.98 97.16 95.44 94.81 08.18 85.16 
i6.ll) 114,71 

Rfaoa...... - 

- Falla 

Unohanged 

New H.gnt 

New Lo wi 

004 

714 

414 


TORONTO 


Jan. 

II 


Jan. 

10 


Jan. . Jan. 
e ■ 8 


1984 85 


High 


Metals & Minerals 1M8.9 1968.8 1846.9 
Composite 2175.78 2181.2 <2159.1 


1922.5 2524.4 .12- 1 84, 1641.2 - 25 7. 
2348.5 2885.7 >6 I 54. 2079.7 >34 7> 


MONTREAL Portfolio ' 118.88 1 19. IB 117.88 117.15126.83 (10.1 8J< 100.36 .24 6, 


Friday 


NEW YORK ACTIVE STOCKS 

Cnnngo 

Stocks Closing o« 


Chungc 

Slacks Closing or. 


ATT 

traded 
. 3.017.200 

price 

20 1 * 

day 
- ft 

Amcr E»p. 

t'cdaa 

1.034.700 

c"ce 

~S‘'N 

d->y 
- ft 

Fannie Mdc .. 

. 1.755.600 

16% 

+ ft 

Am. Med. In t 

1.014.600 

Mft 

- ft 

Hewlett-Pack. 

. 1.371.100 

35% 

- ft 

Adv. M-cra .. 

977.800 

30*.- 


Pbibra-Sal. 

. 1.139.100 

33% 

+ ft 

Senlumbcrgcr 

975 800 

26 

- 1 

IBM 

. 1.127.400 

122% 

-1 

Gan, Motors • 

971.700 

79ft 

- ft 


BELGIUM 

Brussels SC <« IPO'. 


2161.60 2f63.W 21SS.4S 2I5B.I0 


DENMARK 

Capehagcn SE I I B51 160.51 159.75 159.28 151.44 22b.21i20 i B4t 158.44 ,8 lm 


FRANCE 

CAC General <5112 8r< I9D.D 1B3.0 187.7 . 10E.T 1M.0 ,11 I 83< 1».fi .3 1 64< 

Ind Tendance <29. 12.841 184.3 104.0 103.4 103.2 ID4.1 <11 I 65i 100.6 2s 12 B4 

GERMANY 

FAZ Aktien <31 12 58< 392.27 594.39 392.75 581.66 984.39- ID ■ 95< 317.17 '29 7) 

Commerzoank <1 12 Ul 1 182.70 1146.1 1141.4 II17.B IMb.l. 10 I ub< 917.7 ,25 7| 

HONG KONC 

Hang Seng Bank 31 7 Ml 1553.69 1318.55 1269.95 13B3.0I 1352.69. Ill 95 .**6.03 ,13.7) 


ITALY 

Banco Comm Ital. rl972 < 243.21 241.98 239.21 252.84 245.21.11 1 85- 193.06 ,2 1 Ui 


JAPAN** 

Nikkc i Dow .16 5 481 11812.24 11134.4 11765.9 1 1679.8 IIB!4.4,m I W776J.35 -ij It 

Tokyo SE New -4 I 691 . 951.39 930.94 - 925.40 922.34 931,39 IM tP>< 739 *■ <4 l »l, 


NETHERLANDS 

ANP CBS General >19701 188.80 183.6 1BE.9 168.2 18d B. 1 1 I BS- 146,8 . 25 7, 

ANP CBS Jndutt -.19*0 1 t 151.1 150.8 149.8 149.8 Ibl.Ml I BS. 114.7 <186, 


NORWAY 

Oaio SE - 4 1 BJi 

311.72 

312.49 

108.79 

507.33 

512.49-10 1 85 221.67 ,4 | 84, 

SINGAPORE 

Straits Times 1 1966, 

776.47 

776.28 

770.45 

re?.Ga 

1071.91 B 2. 770.45 <9 1 *5i 

SOUTH AFRICA 

Goldiiabb 

Industrial : 19581 

1000.7 

807.2 

965.5 

9 15. 1 

359.7 

924.8 

934,9 

915.5 

10*)9.Di15 11- 758.1 (74 1 84 

1 105.5 V 6 5i 855.ii 19 9- 

5PAIN 

Madrid SE 1=8 12 »4i 

tor.o 

106.4 

104.34 

105.00 

107.0 -111 -Sb- oa.oo 28 17 84 

SWEDEN 

Jacobson 6 P ill 58> 

1441.46 

9428.88 1417.51 

1400.66 

1594.5 ,5 1302.93 -2? II* 

SWITZERLAND 

Swim BankCpii. SI 1? 58 

402.0 

402.9 

401.5 

403,5 

403.5 i9 18'. 554.6.25 71 

WORLD 

Capital Inti. I 70. 

_ 

106.8 

186.4 . 

. I85.E , 

190.6,3 6 , 193.2,14)3i 


Sjiurday Jjnuary 5: Jipsn Nilkci-Dow 11.545?. T5E 919??. 

Base values ol all Indices am 100 mcoui Auslraiia All Ordinary and Metals— 
500. NYSE All Co mmon — 50: Standard and Poors — ID: and Toronto Comooaito 
and Metals — 1,000. Toronto indices based 1775 and Mom real PimiIdIio 4/1 /SS. 
t Excluding bonds, t 400 Industrials. 5 400 Industrials plus 40 Utilities. 40 
Financials end 20 TranSDOits, c Cloned, (u) Unavailable, 


GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA, LIMITED 

Notice of Partial Redemption 

To the holders of 9’A% Debentures due February 1. 1986 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of Section 13.03 of the Indenture dated as of February 1, 1976 between 
General Motors Acceptance Corporation of Canada. Limited (the “Company’') and Montreal Trust Company (the "Trustee”), 
as Trustee providing for the issue of the above-mentioned Debentures, the under-mentioned $1,605,000 (Canadian) principal amount 
of coupon 916% Debentures due February 1. 1986 of the Company, each in the denomination of $1,000 (Canadian) and bearing 
the distinguishing prefix D: 


00020 

01767 

03874 

08874 

13127 

16746 

17784 

24011 

24830 

25969 

30404 

32116 

33837 

35808 

45441 

474S8 

00029 

01771 

03938 

07142 

13129 

16751 

17794 

24017 

24843 

25973 

30414 

32128 

33866 

35834 

45458 

47514 

00033 

01781 

03939 

07145 

13132 

16765 

1B197 

24023 

24850 

25984 

30426 

32145 

33892 

3S84B 

45474 

47539 

00034 

01803 

03944 

07151 

13165 

16772 

18215 

24029 

24861 

25992 

30444 

32160 

33908 

35863 

45491 

47568 

00061 

01804 

03969 

07164 

13172 

16776 

18218 

24034 

24866 

27434 

30451 

32161 

33920 

35872 

45504 

47583 

00075 

01827 

03981 

07172 

13175 

16781 

18222 

24P35 

24874 

27452 

30480 

32202 

33947 

35884 

45513 

47619 

00088 

01828 

03985 

07173 

13178 

16784 

18228 

24040 

24876 

27455 

30477 

32223 

33955 

35898 

45606 

47640 

00117 

01829 

03997 

07312 

13184 

16795 

18340 

24055 

24883 

27458 

30485 

32241 

33963 

35921 

45638 

47661 

00177 

01837 

04004 

07317 

13192 

16804 

18346 

24061 

24911 

27464 

30498 

32270 

33993 

35944 

45660 

47871 

00183 

01844 

04017 

07537 

13219 

16817 

18367 

24066 

24922 

28014 

30510 

32294 

34011 

35956 

45696 

47693 

00211 

01850 

04033 

07560 

13224 

16829 

18389 

24068 

24923 

28022 

30514 

32309 

34036 

35978 

45713 

47718 

00213 

01881 

04048 

07578 

1322B 

16832 

18418 

24075 

24940 

28026 

30525 

32321 

34038 

35989 

45726 

47739 

00232 

01883 

04052 

07681 

13230 

16840 

18«23 

24082 

24943 

28037 

30531 

32328 

34056 

35998 

45751 

47761 

00240 

01876 

04053 

07682 

T3255 

1 6844 

T8443 

24089 

24949 

28048 

30550 

32338 

34078 

37772 

45755 

47803 

00274 

01878 

04054 

07695 

13257 

16853 

18696 

24091 

24956 

28092 

30582 

32369 

34087 

37793 

45782 

47817 

00301 

OIB93 

04057 

07802 

13293 

16871 

18702 

24095 

24968 

28106 

30568 

32385 

34094 

37806 

45797 

47844 

00302 

OIB98 

04065 

07944 

13307 

16878 

18707 

24098 

24971 

28118 

30573 

32407 

34116 

37806 

45810 

47879 

00310 

01901 

04073 

07948 

13308 

16886 

1B720 

24100 

24982 

28130 

30582 

32443 

34138 

37838 

45811 

47898 

00312 

01907 

04157 

07953 

13310 

16888 

18721 

24106 

24993 

28132 

30598 

32460 

341 55 

37860 

45842 

47921 

00319 

01932 

04162 

07959 

13317 

16892 

18731 

24111 

24097 

29141 

30607 

32479 

34177 

37885 

45859 

47948 

00327 

01948 

04169 

07960 

13326 

16901 

18744 

241 IB 

25009 

28165 

30819 

32510 

34201 

37901 

45873 

47970 

00333 

01955 

04170 

07986 

13334 

16909 

18746 

24123 

25028 

28168 

30634 

32528 

34213 

37916 

45902 

47994 

00351 

01982 

04177 

07989 

13343 

16912 

18753 

24135 

25033 

28180 

30551 

32544 

34232 

37939 

45917 

48006 

00302 

01963 

04181 

08000 

13364 

16925 

18770 

24143 

25045 

28191 

30658 

32556 

34251 

37963 

45937 

48017 

00414 

01966 

04188 

08003 

13367 

16934 

78778 

24146 

25055 

28203 

30666 

32577 

34276 

38967 

45953 

48047 

00497 

OT377 

04215 

08235 

13411 

1694! 

18786 

24152 

25060 

28211 

30674 

32598 

34279 

44005 

45970 

48080 

00508 

01987 

04362 

08242 

13415 

16943 

18797 

24166 

25073 

28225 

30689 

32511 

34291 

44028 

45997 

48117 

00509 

01994 

04373 

08267 

13423 

16961 

18803 

24171 

25086 

28228 

30702 

32618 

34306 


46007 

46145 

00510 

02941 

04382 

08271 

13431 

16971 

18820 

24178 

25104 

28236 

30715 

32630 

34327 

44052 

46016 

48162 

00526 

02958 

044 &2 

08274 

13438 

16988 

1B831 

24183 

25118 

28243 

30730 

32652 

34340 

44081 

46040 

48193 

00532 

02999 

04494 

08204 

13438 

16992 

18848 

24191 

25139 

28243 

30743 

32665 

34369 

44085 

46066 

4S2I0 

00653 

03030 

04502 

08295 

13441 

16995 

18861 

24194 

25151 

28261 

30751 

32680 

34389 

44108 

46090 

48230 

00559 

03034 

04504 

08206 

13454 

17003 

18364 

24195 

25187 

28269 

30767 

32694 

34404 

44124 

48116 

48241 

00590 

03119 

04507 

08303 

13455 

17016 

18871 

24201 

25183 

28278 

30778 

32723 

34421 

44141 

46133 

48257 

00598 

03144 

04531 

08318 

13463 

17018 

18885 

24207 

25202 

28284 

30793 

32 745 

34452 

44187 

46154 

48258 

00610 

03148 

04533 

08321 

13477 

17026 

18889 

24217 

26211 

28287 

30800 

32751 

34458 

44190 

46177 

48288 

00621 

03147 

04905 

06403 

13481 

17040 

18893 

24226 

25226 

28396 

30810 

32771 

34470 

44234 

46193 

48310 

00652 

03156 

05185 

08410 

13503 

17045 

18901 

24242 

25234 

2B793 

30822 

327B3 

34490 

44240 

46207 

48317 

00885 

03165 

05196 

0841 A 

13807 

17053 

18945 

24264 

25251 

28802 

30831 

32798 

34518 

44268 

46225 

48340 

00688 

03170 

05215 

08419 

13810 

17062 

18952 

24271 

25262 

2B807 

30839 

32820 

34703 

44273 

46263 

48383 

00738 

03188 

05222 

08427 

13821 

17077 

18956 

24284 

25265 

2BB23 

30848 

32837 

34729 

44289 

45286 

483S7 

007B1 

03188 

05223 

08429 

13824 

17098 

18957 

24288 

25283 

2 8835 

30887 

32846 

34743 

44306 

46307 
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12932 

18685 
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24711 

25761 

30272 

31577 
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12936 
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45228 
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17539 

21852 
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25795 

30297 

3171B 

33631 

35622 

45244 

47275 
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01593 

03735 

06552 

12961 

16701 

17698 

2 1861 

24747 

26801 

30300 

31750 

33663 

35651 

4525B 

47308 

50008 

01664 

03738 

0656 1 

12962 

16705 

17704 

21873 

24751 

25808 

30301 

31771 

33664 

35674 

45379 

47341 

50064 

01668 

03 762 

06669 

12970 

16712 

17721 

21 878 

24763 

25812 

30310 

31785 

33706 

35703 

45304 

47347 

50079 

01717 

03783 

06570 

12973 

16717 

17725 

21884 

24771 

25818 

30323 

32025 

33721 

35708 

45317 

47381 

50091 

01718 

03789 

06585 

13030 

16719 

17754 

21891 

24 780 

25824 

30328 

32038 

33748 

35727 

45341 

47403 

50104 

01724 

03791 

06587 

13069 

16724 

17768 

23238 

24193 

25933 

30345 

32049 

33771 

35763 

45353 

47407 

50121 

01732 

03794 

06594 

13074 

16733 

17772 

23254 

24796 

25948 

30368 

32063 

33786 

35768 

45390 

47433 

50162 

01736 

03855 

06606 

13096 

1G737 

17774 

24001 

24808 

25951 

30377 

32086 

33803 

35783 

45404 

4 7458 

50174 

01742 

01755 

03561 

03567 

06850 

06672 

13102 

13124 

1G744 

16745 

17783 

24003 

24817 

25957 

30392 

32103 

33808 

35802 

45414 

47482 

50176 


have been selected by lot by the Trustee for redemption through the operation of the sinking fund on the 1st day of February, 1985. 
and that each of such Debentures so selected will therefore be redeemed on the 1st day of February, 1985. in lawful money of Canada, 
at the principal amount thereof, upon presentation and surrender of the called Debenture, accompanied by the interest coupon 
payable February 1, 1986. at the option of the holder at any one of the Paying Agencies listed below The coupon payable February 1, 
1985 should be detached from the called Debenture before presentation and should be cashed by the holder in the usual way. 

NOTICE IS FURTHER GIVEN that all interest on the above Debentures called for redemption shall cease to be payable from and 
after the said 1st day of February, 1985. 

The Raying Agencies at which called Debentures may be presented for payment are: 

Toronto. - Bank of Montreal (main branch) 

London Midland Bank Limited 

Frankfurt Deutsche Bank Aktiengesellschaft 

Paris Credit Lyonnaise 

Brussels - Banque Bruxelles Lambert S A 

Luxembourg Banque Generate du Luxembourg SA. 

Milan and Rome Banca Nazionale del Lavoro 

Amsterdam Algemene Sank Nederland N.V. 

Zurich Swiss Credit Bank 

Basel Swiss Bank Corporation. 

Dated at Toronto this 28th day of December, 1984. 

GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA, LIMITED 

By: Montreal Trust Company, Trustee. 
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FT CROSSWORD 
PUZZLE NO 5,617 
ACROSS 

1 He brinps goods in — I'm the 
carrier l8) 

5 To rear like a bird (6) 

9 Siile end could be joined 
<S) 

10 Put file with no end in. order 
to raise morale (6) 

11 Plant — first-class — coming 
back to its rightful place (S) 

12 Wedding sounds like a 
restraint (6) 

14 You need to look into here 
(W> 

18 Study heraldry term in 
round circle declaration 
( 10 ) 

22 Remove from the eye? (6) 

23 Some vehicles use this court 
marking (S) 

24 Granted as the replacement 
did («) 

25 I learn pi. perhaps, as in 
certain school (5-3) 

26 Figures or fingers? (6) 

27 Loose ends and lies for the 
unemployed's plight (Sl 

DOWN 

1 One church period when it 
was very (3, 3) 

2 Petty friend to produce 
strain (6) 

3 More hasty preparation for 
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4 Optician? (3-7) 

6 Pugilists’ extremities with" 
purses producing check? (8) 

7 Could he make lover die? 
(4-1) 

8 Folded cards without 
Eastern obstructions (8) 

13 Give weapon to our callow 
(initially) youth, well-pro- 
tected (6-4) 

15 Doomed defendant embraces 
right (8) 
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16 It’s a certainty after 
bought? (2, 3, 3) 

17 Enter old exchange, 
smelling (8) 

19 Bird in the field? (6) 

20 Tailed off to become wider l^awAbwuL^ir 

<6> 

2t Gentleman's revolutionary 
uprising is a plant (6) 

The solution to last Saturday's 

prize puzzle will be published 

with names of winners next 
Saturday. 


Murray Johnstone U.T. Hyri. (4] 

183, Hope ScreM, Glasgow, G2 2DH. 041-223 5521 

MrajpArtMcai JW2 ltfcjj . I 444 

lAamEiaepvjn l£n9 Up| ... 161 

8ferra»5rtjll«rCiK. fl«31 155, 

Ural drUO) May. 

NkUonaf P ro ritfeu t In* Mgrs Ltd 

GranetowOl SL EC3P 3HH. 

HFi Cm Up To. . 
laccaallKrtl . 

UPM7w*Tn 
(Accra Uaesl . 

Pur ndlrad u fta n rau tef ne Carrot] Bank 

Northgatr Unit Trad Mmugw Ltd. (cRy) 
3 London Wall BMga, EC2M 5PU. 01-6381ZI2 

HarawwJrtM 0540 U3Q ™.| 393 

Uoaro. UnKtJ 11076 197 3 . ...J 193 

Norwich Union Insurance Groan (b) 

POBmG, NonrtdLNRl 3Ht 
Graro To. FwpI hCKL7 


Octkvag Unit Trad Mgrs Ltd 

04 Fcnckwrdl SL EC3M 40V. 
SpKutTnrt. IS22 5561 

Oppenbeimer Fund Mngt Ltd. 
66 Cuiaan Sl Lobbdb EC4N 6A£. 
OOOgwtwkartTnsts 

M .f . 
41* 

5e«cul Snaumra. .iO.1 537 

Imncjplmo £«4 26( 

Jrtrt Grawtt ..tj42 




S sSfirS — km 
tZ^SSll 

Hrol W ftmiCJA— llOM 

Canada LHa Group 
24, HU* Sl Potken Bar. Hertw 

-T<| 40? lowtr 601 Bet 31 

.Z-l nii Bam ho tow* 

♦2W 001 Mragr e Pro Fort - _■ 707. 1 

-ijI Z.Q3 Premrij Pro Fmw 1197 

5 ll 2.03 MdfiLtoUP*«Fwid._ 115.4 

-i3 SS ManagH --5404 

_a« 225 


3i A Targot Fund Mgrs Ud 

Target Hour. GaWtowM Road, Aytatowy. Buds 

A yfetoMT I0296J 5941 

SmrtbfiFmm ITU TBrtl +20l 0J.9 

Target Trad Wngre. Ltd. (aXo) 

Twgel Hte. Owns*. Rd. Ayletowy Bb 


U4 109 FnM mure 


Caw . . .—ill *6 

MaSad Bl IM TcL — p7J 
Mrtaro Brtk mm. 057.7 



d ii 

Proa I 


"SJ ?S BM.BbEpc0Uak..., 

^2 ZadEortota 

tij Hi iadHPjtiiPtta — . 


01-218 WS5 
1.40 
150 
160 

I L ™ 


. W6 

.. 497 

MMayiftiGS nqiawr— 295 

Proto too* 72D 

Proto Re In 172 

Preli+roce S44TO 150 

PiOfeWrtgl — -<9220 
SMiulSas 


=» 


US 54MS0 Brtd 172. 

WortnrHK Crtrul 1079 

EoanyLimaKJUB — 5510 
EurtyEitaJrtB 39924 


Peart Trad Managon Ltd. (*XbK<) 

252. H19I1 Hskxvn, WC1V TLB. 01-9058441 


PeirtGraw<kF8 1 

tarallpu fll.4 

P»4rt lac. —BIS 

Part JM To..— JB92 

(Accra, urns) <1490 


r i»9i 
jjj 

3* Temple Bar Unit Trad MgrS Ltd 
Eicon Hi*. Tetrafe PI, Vc End. WC2. 
mkHcwra-.-- -|40« *3* 

norm Aments 103.8 110 

town 988 UE. 

(Ul Tnet Hi) 39. 

y V«MU S Gwta ki 1 M 

Sl Vtaco* Hito lac* ■■ .. »4.9 67. 

•Weekly tortM a« WtowuMy 




Egufty A Law (Manawed Fundi) 
Anartoaailtoa^HltKWycaaUe. 049433377 

krt.Pfa.Esto, —23605 3O70| *2St - 

■wl Pn. Pmnmy QM.4 IB93 ’ __ — 

Ms ta. Ftrofl ml. — . [2176 2ZJW +0.7 — 

fcrt.Pro.kafcU.Sry |l2li7 UbM -OJ — 

UrtPro-OanwH— — tMJ.7 SaLd +26 - 

fcrt Pro Cato p gg lBLm . — 

Ind-ltaBtowcro, ■ .B87.9 204J *U — 

krt. Pro DM. Mnojinu) M9.* . 71 — 

ecus Pmww rirtU tot Ormeatr 08 tont*. 


FtooRy AMoranw Society 
Bl ctoafe i Htt. OiOfc SL Wplu 
FAmUyAUWdl. [7750 2SL4 

Frtaly B. Maaagrt 05200 1580 

F8aWrC.to1t 0»XU 130* 

FwrtyD ngdht 0U 1810 

FrtwIfCapHUUagtf K IB 8 

Fm>1 BnL ll JkO 1 914 

FjpM, Grata HZZHJ720 70 


Irish Life Atsuranea Co. PLC. 
Ijwgtww Home, 20, CMBrtO SL,tCI. 


PWy.88ptGtt.Srt. 3— 1726 

BtoOaSrtn] aoj 

HrttortUmoJ- |2D 

riroa i H aial ins* 

ISartdS Z2U 


- *14 - 




01-638 1731 


027367ml 




Friends* ProvMMt Ufe Office 
PWmaEnLDorife» 

Life I 


<03061885055 


o” isiSe^sr 

"** Far East to 

EqPfOtoJ 

Mi Inc Froi~ 

HPiPmto. 

aUMgKPrrt ' 

gSRSkK- 

?M4iti Pfm.1 

artipLlironPimita. 

S5! 

>7766 Cam ratuc M Jkl U. 

AnarHu Funds 
EC2M4TP. 016261333 

Marovrt.toroe- HW M M - 
Itoftaitoiw to 01-638 1533. 



E— fh— life tow. Co. Ltd. 
I0i0u» Hit, Heta*raiifc Dr, HW4. 

Hrttort Pro. FaM (1770 U 

W»(SPIMaaM__^£ai0 


01-JHB5211 


Ufld A 8 muI (UwM Amtr.) Ltd. - 
“■Bfuraod Hornet MnBSuoofl, Yebonn, Surrey ktjo 
5“ ^ . Burgh HeorhS34S6 

£* *— 1 h2I6 . ' 

«a==S - Mil 4 - 




CI Mim — Mf I M 

Sn Floor, 0 OeyomlNre Sa EC2 01-2832575 

GMUaBoMFrod ll5a.9 158:9) till _ 

ctpmiubvmfm has ” 

GT P1« fir Ea* Fad -~Q470 

GTPItoHMFiiM [»J 

GT PM UR8G.E . Fpd^rh80.4 

CTPMWMto aft Fad U7SJ 

GTPTOM4 Art Ful— 171.0 

ST IfealUdiVMFd. 1769 

GTPwFerEMiFd IB95 

GTProK.4m.Fd .MM. 

GTN*IK*«-Fd._ 2140 
GT Pro WorHwrdp Fa StD.? 701. 

Front* Accra UtaUdy ■ ■■ \ 

taiarabd GENEMLI SjJL If®? FOpL U4 

llT.riPilPum'X tdll 3DT- 016880733 Hr ^ 01-240 %>8 

ui,.— uia,uj»jui. lu-rowjj IGGJrtZ ; 1 147 ] _ lOsf I _ 


191 ( 

1771 

r J17 .” . 2Z3.9. , , 

ErojtoSa* fed. J4BL8 5073 -3jl 

SAbbeS! : - 

*»!«=«■. m a. = 

&S£toC=A J -rf - ^ ; ; 

Lfe*cpjou__ .jZ7L 2 -• ,*fi| - 

.S£S?^rrr^.; . ^ 


— J147J- iswf 
Men viiday Frti L 








Fman&al Times Monday Janoary 14 1985 


laptt life flMWQaCC e» m - Katleate Pratidrat haUh 

ZOBSAi-m **. 6L440wa - aa***^ 

Bg gfc-T- Bis : m =1 z 5 fc r 


«S Z^J — Fbcdf*. 
w3 . ‘ J — hMB 



INSURANCE, OVERSEAS & MONEY FUNDS 


B J - 


Sm ft Pmptr Craw 

28, Weston ftl,fowifanJRH)3LB. 070MM66 


*• " ' r -’ > 


Ub Anar. C*.«l Pi 
ftftewBiaaftMtlCita. 


WiWi/Biaw 
ua) — J — 




r.’ . , 

^ *1 *v 

, *ji . • >■ 

.* ■ tv: 

... •• r...; 


\ . . 

% , - V". 

*■ i • ■ 

‘«V 

S7. ;;7> 


% ■■ V* 





... OM 

ZZ KM . Mm 


■ttSWLjBifH - 



*oi _ JW^K untumPJ Kfc 


- Ea^FM^. 

— ^rawaFBd- 



= 


0705827733 

- 


T ar ge t * innaa Co. Ltd. 

Targw Wane. C Hi-Me* Wwl tertetan, Bado. 
Artadmj K29h) 3W 

■— r- bar* nzil I 

f'oorr j &J95 2522 J 

rirauaZZZ. . .. Jsa.7 jtfj . 

KEtMa-Z 1 Cm* m» 

M. EMr~. ■-— — BW.B 23M J 


CAL loreststeat* (loM) Ltd 

16 Stfetaon Brett. Beagle, leM. 06WZK31 

&U.C&C-- |W2 718j - 

mi hkjK- I5sj asa — 

caesura* sobll *m — 

CAicme- wi — 

BU. Cut.rv DOS 7 lii3 *27 — 

M i hi n i i" iwi ns +ca - 

"Orara Us-a* -Out-* ra* 

CAL l inuMBU (Bernwta} Ltd 

POBav 102Z. HaaiQUrt, B r ra aifa. ffl»29»»»0 

CM.CTRFBM W-M 5«2| . J — 

CM, Hum W« -J - 

Capital International Fund SA 
43 IWnat Ratal LuxamSeup 


Griufiil Henderaan Huyt m, 
K> Box 4X4. Si Hri«r, Jmq. 
NM lfte __fa U«g 12579 


£f - 

I*o] *t< — 



33-1 3001 

031 JM1 

.0 tl 


Capttte Pi-uwitiaa Fond ML 

14 iw *MHhqh, LmwtaouR HIH 

(JBPrmFmA tOUb -I 4C0ll — 

Cater Alien Investment Kaamnl (CJ.) 

24a Bread St, Si HHhr. Jcrsay, Cl. 0534 78M8 

CatMar leeH BIO 13 EUSte J UH 

mm^h ki?m iZfli — ojd iLis 


us* Fra. . .coata - +oowa _ 

im«a rtrraoc - «oam — 

MR OHS24U7 - +0*h£ - 

» ta ETVD5Q1 -uOJXMd — 

v«-A<t Ift » J *u — 

69tC iatemattonal tartsX Mpi Ltd 

P0 Baa 144, Si HrBrr, Jerwy. &SMZ7441 

Mntrfad. . to 3 B —I + 00*1 — 

twarn Matat tat Fond (CccnsN) 

P0 Bn 1B8.SLPW Pan. Camay. 0013506 
liUMviPMI ... KlBlfc iqjN US 

(SMMM4Mllll>« »*S5 1U0 

u3in»i«auZMfl 22 H — 

(Mmwna_uui im a .... — 


Wn r tc r h a nn Japbet 
l T a w wa i too. EC4. 
hwvM teas 

EmUUb«n_ZSfl 



01O« 3999 

aSJS -M9l .« 


UA inner ' 


■ocm — ETifli lute . . J : 


♦ 

Mc>4 tami 
lam am 


31 =r»j 


5 uff Hw a S a^-— — gar * 

— MrMniii — 2 Jr~ “jiSa' 


5*%5irr? , i _ 
S MQJ — I — 
a S3 d = 

’5 aid _ J — 



n tOM Fnab) Ltd. 

IVK1V7CB. 01-4058441 

— to* »4 ~4 - 


G»na n 

latfnrLPlla 


— Transtateraattanal Uh Im. Cn. Ltd. 

— 55-57. High Hebora, WC1V60U. 01-8317481 

~ 5wai*iB.iii 1. teau aud - 

Sme 2 tsmt) ffl PV ? 2 t 5 .d — 

SMti2Pna.Fl Mas 20*d ... - 

Sma 2 raaa ne. FdZZHa^J l»ij .. — 

Ma2ia«,M Uaa Main . . — 

321 TAfeMFl • S3 — 

— Tig Man n a Fa. PBOH .. . — 

— Uoaaad l~.Fd IM... Jl^ — 

— main* to. FI to. —la LI 2*3 b| ... — 

— SiSifil£»____ai32 — 

— Oa^JW-Fajrr fe r.Q 4MA .. -J - 


CtattriMM JapM Cnmncy UnpL Ltd. 

PO Bat 1B9. 0 Hriwr. Jency. 053474689 


Hamton Pacific Fan* MpnL Ltd. 
2U0, Crratfl Crane, Hay Koaf 



i = 



Z Pbncnta Aa n mnca Ca. Ltd. 

m 3 - lBIOaoinani9t,EC4H7EK. 034264876 

S^s-lBMte===lBi S3 d : 

M '•■ 3 P lan t a r Mutant hnw n t Cn. Ud. 

lACMterM.AWacffacL'taol 051-9286655 

Lnn dBQ A’d am ft NO*. MtL Anar. Ltd. SSS r— 151 -“j = 

129 UigsMy, laodoa, WC2B 6*ff- O1-4M09B3 " , "“ w — J ~ 

•tannann' bu «ul -J .- Prnntan LH* Anaraacc Ca. Ltd. 

■ Btebmartne. nn — mHwdi 0444 «8721 

Undna tadHatata ft ML M. Cn. Ud ULd *U» - 

^TtaFtetaatanan, , asm £+£*■*£= »u Q - 

MKBb=U. . S3 d- = sss tS = 

LndM Ufa . . . . - g. h ^sM- 

IdA Tenter SLaBrUaLBSldCA. 0272-279179 » «w i »m 9*1 -Gj — 


z Ptateutr Eptaty ft Ute An- Cn. 

_ Baanftvc, Seeded SS26QH. 



1015569101 
207Jj ♦SSj — 

22ii -lfl — 

12S.ll -«lj — 


Pro cut land. 


TnatataR VFefis Eqtatable 
■hlni Deal. TateteteWefc. 




— a.StaPnp.BM _J 27D.7 

ta.Hn.Crag»Wlg-J 1066 

d . _ rtaMhricn.aa.Fd._l uu 

_ ntateeHoaarBlMZl 2 U 8 



$E 


— ' 18 , Chqage itaad, BMUL 



— Prnpcfty Srawtd Atom. Cm. Ltd. 

— LmHaeanCnadnCltelUI. 03^6800606 


MtaBdrMtfiuerESafia. 



1 Society 

041 «e 6321 

X» zd = 


ssgfci 

EmtaMlt. 


+0-- 22U Piatatad 

= ssssst: 


m -626 4388 aan.ftc.ta.w. 


z-as&a-i 

Z one pi—, me 





aa.7 *o.a 
167.7 +31 

Z24J +43 

157.5 


^tannpTnS&Sn^ 

ftant (Cl) Ud -WHfiatai*’ 
CnscsSlrMt,SlHetar. 0534-70334 

OASFita I1U07 *ODC3) — 

IStatatFae (UK *0001 — 

StaFwn SFXVUS — 

tawvInFM Y2/AMS *03 17 — 

DncutaFM CifGIal ♦CIW — 

•htadteFuta sojan +atnS — 

Btairrf on Bk 31 I 104*7 1. I — 

C a ntata d l ty AcMaary Service (IbM) Ud 

48 Atete Street Doegln, toM. 0624-20645 

tnnrte_Z|no 4SS7I - I — 

Cant 6 FF Fm M333 4357) _ J _ 

*■- - J — 1 •- ii| ti 

Cnrtaiil Im. (Gaemaey) Ltd. 

PO tom 157. 9 Peter Pwt, till tail 

lata Uta Fd dn 2S bS65 tad J — 

ritrtan t n tan w ttawBl 
10a, Boteeeard 6a n, LsmtMra. 


Crtapann at Ffatd InL Wngrv (Jeraey) 

PO. Bn 195, 9 l Heinr. Jm). 0534275*1 

StePnteUpJ — _-JB4J W. K ... J 11.75 

Vml teocbiy Wtxtenoay. 

DWS Denteche fits. F. Wertpplmp 

Cnndurgwra U3. 6000 Ftttatiat 

lM«a> 10M4L44 «4il!t -42Sl — 

Bdh Srwta 

K Ea 3012. tan, B data 

Mttlnhlll !H2b 4471 -<U4J — 

1 Tin fpim fff-nri fin T«C01-a238e0B 

Deatscher I mte nt-Tiad 
taanr Laatarme U U, 6000 Fnnlrtart 

Cn ai bM24 09 tute +ooa| — 

M-CiUM bano.99 93261 -0541 — 

Drczci Bantam Utetft 
77, Lotan BM, Ltadac. EC2 01-6283200 

(Mnctmer OhenUM ltd. NAV Dec 31 52087. 

tetart el ta Ftatadd Lid. MV Dec 31 18.94. 
BB nnmet m tamt Ud. cma rhW 9.47. 
Fhatary S«ap NAV (Dae 311 S109.95. 

Drtyfta tetercon d — tta tea. Fd. 

P0 Boa N3712 MBBta, Bjfnam. 

NAV *tPtl 322d J _ 

Daocan Unite lev. MpL Ltd. 

Vtctory ttv, St Peter Part, tanoey. 0401 28034 

tSSSssz zdSi T3I S3 

Doom i. HmrgBt Cn*> 

6 A*elto»d Seethe. 1050 Bnaick. (SM3280 

&nSsszJ SSS IrSHl = 

UC Tred r.tapvny derate) Ltd. 

1-S 3ede 5L a Hdhr, Jwvv- 0594-36331. 


iran» Ha«9 S4A2 tail . _J 1 no 

EM S*Au-F4J«na DSl 404 H _ 

7 73 4eta F4 JM4 M7g 1929 «ft5ti _ 

Kanbrna FA Mpr*. (C.L) Ltd. 

7J75 WtaBAB— 1 — I - 0481-36X3 

, 7 '” 5 Cl. Fnd .-.|4WJ 47a.l! .... 286 

1 Soacul SCL F<ndZ__h76 9 UhJ ... LM 

K ’'” 1J4J . . 1041 

LL09 . . XUt: 

uni iej 

S _ 103-121 .... mao 

ub a« oaa 

A4 CA — 

7 U1 ... 630 

ITS 1876 426 

as ioj5 451 

iterd Oner biteny FM ptan— rhg Dadnt OK) 26S2L 

.. i _ Head m an Ad m i n . (Bitenury) 

1M P0 dta71.il Pater RMLCnettata 048126541 

624-20845 ISTteJoleSSiH^S Uo3 * "j Z 

_ I _ l*Fet_ — |99j uuW . 1187 



Ha Snamel FA 
P0 Bn lb, 35 tega 


Hffl Sannd In 
POBtabS, Jmey. 


•B- 

wn -nut &10 

».g ^ ”! 

4228 . | 029 

1 738 . L00 

14 JM . I 16B 

104d +iud _ 

106261 +04111184 


Mages. (Gnerasey) LtA 
Si, St- Peter Part fiaerasrr. Cl. 
JbBZS 46781 ~€-2 237 

tenant HpA MnL SJL 
Trim 4192276 0334 76024. 

-*Mj 781 

rpstJ 27l3 H 235 

JU.U lid _ I 1024 

H Z 

1 p m » i»s Se—n 05S« 76189 


PO- no. 53 Be»vr. Itytai tad . TrtntLCSa 

| ^ | 0rt jv^d^_-_Z k2 4te ) »75| +060 - 

SS*? 8 i+nl Z 

Ha bora Font Mnpnt (Coeravry) LtA 
P0 Bn 61, Bentata tae, Sttalhhi Am, » Pcnr Pan. 
Gaertacr- 0481-26260 



ISIDtaStanA 51.4389 

Do- 0« S0.9V5M 

UBtelVinril— 51 J 170 


a 946 

jS 

BOO 

BOO 

1MB 


Hotearn Fuad MagmL ( Jeney) LtA 

2M34 (NB Si SL KKKr.Jmty. 0534-72156 

MBnp Cmrenty tad. 

knUia Z-6«4 1<U| +Ul 845 

LtatatCAD) ..0719 l£3 tU — 


IX. Trate Mimgm UA 

aO,SLSBBteBSL,MteAlalL 068125015 
h.Cita«mnT« 0365 lCJl _J — 


4143 MaddnStv Ida. W1R9LA 
ta—mm Imr 


ag s 


— P0d»9BAt— ■■(hEHlfcSBU. 031-6556000 


S z- PnPIdMBB cartel LMb Abbc. CtaUA -r - 
-u ; - 300*idnMAdD2BPA.. . CQ-7499111 

^ son ei== — H « 





— 41-43, MaOdta St, Ida, W1R91A 
_ Mtatata bW-3 S 

_ fipfH fi-Tf f 

z ar » = zzife £ 
z 1 


WHntear Ufa ten. Ca UA 
Raite Ntot Hn, Sheet SL. WMmr 


TBa EngfisB ttenadaflan 
ePhaStmiEcz. 

LA hoar Fd.- (54 J 

IauTSm ~ 

U.hrtaevZZZSuj 


da Ream. PO Bn 1044. Cnroon A BWI 
HUM 0646 7811 J — 

H.V. t nte rb e b eer 

PA Bn 85690. The lime. Habtf 

Ea L lanfaFo-Jauno —I +ud ui 


LU-9Z09120 

Sm ^3 H“ 

L-raradtataa-htanslB. 
ml LtA 

r, Jaraty, Cl. 053476007 

SS D -d zi = 


2, BK i did Rami LtnmwB 

aiSSS5Sigzzzd 8S.5 I z 


14 Bar Aidn 
KAV Dec 31 . 




m Ca Ltd 

ram. 0703334411 

1411 176.91 *04 — 

iflLl 1906^ +fd — 

1954 20341 +121 — 

402 Kite . — 


OFFSHORE AND 
OVERSEAS 

Aet Ma d i lareteneat Faad SA 

37 rta Watr e D—r, Lueota g . ^ TeL47471 


En att ag e Mm at ta i nt Comm LtA 
P0 Bn 2192, Grad C«m B.W-L 

emetara taooa -I — I — 

S.6. Enrage P hltgit te ni SJL 
% A mm da h Leant, Uird ii n 
Indu Ageac ITS, SiUta) Han, lodn Wall 
EC2U5TA. Tel. 01-920 0776 Trhx8B72El 

E.«a n W 4 — 1 S4L12 I J 129 


29afcaadSLSflMer.Jv.CI. 053477522 

641 crate fi nd »i0 10 2 d _ J 43* 

SBBSieaEH 3S d^? 

MtaeFkaha8Ca.UA 

46tt Floor, Caam g te Ceooe, Hsog Ant 

jJrao Tn_ . — — |J47j9 r ....I — 


Btewnylhrl HUS HI s-hotaKta 

MMAam^m- '■ ®4S5S3E=zfi2S zd = 

MGtetaAHeenlHWhthtas. Fnddate Malral Ufa Aran. Am 

640LP - 0462-S29U 



= RSSS 


It! Miur^ 
* ‘c-ari? 
j:? 

it*'. 6 

•• m 

Z j‘.y , 

z Si 1 ., ,.■*** 





— Pmdete 708, 8000 MaoWi 1, Trie* 524269 


107.91 +Oi 
11* .« +U 
UA.N +U 


PA Bn 73, SL Heiicr, . 
AtanaSFdKCI) N 


3SMtalte4BteinSz- 


62-63 Qoeeo SL LntaK EC4. 


0934 73913 
2S1AJI +3201 129 
*7 U. 


latf lac 

01-24S888L 



iaai — 

4371 +A7 - 

S79J +&4 — 

2074 -U — 

1OT6 -0.5 — 

1723 +AU — 


rgd Z PmriactBl Ufe Asnmcc Ca UA 

~1 Z 22A Bananonv E82. m-2476533 

+W. — tetaooteW — tou . +uj - 


Si Gcarfe** Wte, ! 


SSSU 1 




19B0 I . _J .— • 

BU I __J. ■ — 

OTA I — 3 . — 

1994 — 





Otanhodn Doc Z7-Jn BCQ80266W4I 0.774* gt) 

HoadfeCne Joi9— (- ».7d + 0 ^ — 

Trc* Jta9 _J V- I15M *a« — 


Aj t w tfaWt Sccnttfec (C.L) LtA (aXcXh) 

PA Bn 47A St. Hcikr, Jrrrtj. 0534 76077 

“-‘f zz|^ 1 ra5^ “^45 

^ z.lo.5 

Nat deteoa -tat 17. An 16. 

AHe< Frad Managm LtA 

P0 Bn 443 , S« Hetar.Jentr- 053475141 

Strttas Fd. lot. E942 986< _ J 1803 

BJJt, Band l uv ei tn entt AS 
1A Branwrae CH6»L 2»n Staewtod 

BhtrBMDKl9 STKUHO UJOd J — 

lUiihudi (OveetnaO LtA 
fcdtataM H40SL Grad banm 
I Mar l BraSFd-JSUM 126*1 +U — 
Baarford Brandt Guernsey Nkagt. Ltd. 
P0Bn71,SlPeterPBR,6eenaey 048126541 


1. AM Street Dnteo, bh d Mao. 
UKAgraiFISSiAfcoA 072733166 

Envoi IbM. 8529 IQOJll . — I _ 

Fidelity Intinutinwd 

9 Bend Si St Htta-, Join. Cl. 053471696 

Onion: 33201. PO In 670, HaodWta Btrnnta 
A— rtraA»4«e>i>_ — 86224 *5-4(7 +ata| 090 

«nV<ltanP|S»- 1 SI 00-23 ZJ 38 

AitVHCata* 1 *7057 — 

JtalU U1 g67 805 +007] _ 

SOnoFndit) (K89 U1 -QOJ »« 

TafjtHii . B19JH 2005 +£L2q 032 

FnenruiZ—Z-Zgizia uu toig _ 

Mnolni IU -fem 51.74 +o*a O 59 

OnoiFltalll IfrSJB 2L31 +033 — 

tab Ui — tUU 134J4 +OTW 027 

StaonGnotaCd (1487 1*72 -vOJfl _ 

tasrtdltl BBJ7 79.79 «ajd l]t 

MMU) 34 *>Q» -04j 105 

Ancncdi lie. Tn u) 10t.7 110J u, 

mthc.Tn.UJ 11.4 9*J +Zfl 60 

JFtadlA Td. IXJ A» 534 -O lit 

Sthtai dnptcta hi — tTZJ 7LH +A7I — 

‘Pnoo at Dw wac i 3L 
Flenteg Graag 

Ido. tans R-F, 8 Cftate So. ECS. 01-638 5858. 


jr not ta. 

HtatagtU. 
Jp nAPta ac&hTd 

JF Camoct Bead 



1L-96) UA 

7^ ... J BA 

B« , 1 0 * 

A99l .. J 94 

taltaH 

a eo.rn: tens sbsb 


Leogotd Joseph ft Sons (Guernsey) 
A&ertHce, Sl Peter Port. Gaenaey. 0481-26648 
L J ft S Ctatcncr Food 
T u ta l iao t M nrae r In taea prices. 

LJ.mmta.Fd A329 ISSd j — 

U. itertag FmoJ BIB 7 9 IBBd .Zj — 


20, Fftatart* SI EC3. 


FV«*»9 Jra» F»*d MOJO 8* 

Fkawi Mfratai Fd 89.94 U 

Forhes SectatUc* M a ragcia e i 
P0 Bn 887. Grad Cayra* BWI 
Lamm Annas 01*39 3013 



St-623 8000 

156.91 _ J 3J3 

-4 


I 1.40 

■ ■■J £U 
■M175I 182 


HI zz[™ 

180 0JB) ^ J 1120 


oek Jn9 — 1 


Hdl CC4. 

J «029 


UA 

01-6234680 
+040) L46 


=J = 


Froa dlag taa Bverseas Fcad Magt LtA 

PS Bn 71, St Peter Port, Carrany- 0481-26641 

FtaEart Fnd t0*94 OA251 . .J — 

OtataQ Cr»ota 60657 0A0b> ...J — 

Fteatrfart Tnrrt lar trt o m te G afcll 
wieseoao L S6000 FraHhrt. 

FT-taen»vi_ — M4153 42.78 +afflj — 

FmdL EMM Fd MW 8929 tOS — 

Free World Find LtA 
Cwi b tail bub, Hradm. Btromh. 

NAVBtaSl I B4L61 I .... J — 


Kora liitFjmHiiBaf Trust 
Frad Kau Korea lavete. Trate Ca UA 
do vwm da coo* UA «« wutaB Shea. Laadn* 
EC4. 01*232494 

NAV woe 9467 J2 IDS tar USiUJOfOl. 

The Kates Trust 

Man Barton taveteneat Trate CaUA 
44*, YBOO-Coob. Vooghom-Aa. Sral Kara 
NAV Uhl 5> WOO 12.711 IUSS13JZJ. 

Land Brothers ft Ca (Jersey) UA 
PA Bm 10A SL Hehfr, Jenry. CJ- 0S3437361 


— taSB* 16. 

Uurd Ita Cn BlIUI U. 


J 180 

.( 180 

_J 180 
_1 180 

._.. 10.7 

1B7 

M6 

U 

..._ 32 


Saa Lite af Canada (UK) 
A A9, Codora si swiv sm. 


: af America i mate tewel SA 
■era Ron* umhoi go 

ran he 1511485 11543) +829 9JB 


E :-MSSa» m ~ 

— Baaratai Poo A*C— 8974 

- — — Fv Captad IM tad omer Pikes itep 01-247 6SO. 

z: “ fWW M MMM Ca 

— HpfcraBmCCU2NH. 01-4059222 


■r sass=! i 


Bta-d aj ii Utdcnra lat u ra a t i anal 
1, DiatagCinA Sc HeHer, Jerwy- 0534' 

Sk-EESs iBI EJj 


0534 73741 

- .1 1140 

- J 080 

—J 1140 


P0 Bn HM1735. HoodPoh Benee 

KAVOrcA 02657 } 

G. T. Manageiwerit (U.A) LI 
Bh Floor, 8 Dmaadim Sc* Loodn, 
283 2575. Th: 886100. 


809245 7447 


EC2M 4YJ. Teh 01- 


— Si SC Brai 


Lon Horn, 230«taSL,C»cmtai 01-6869171 PntdOtkd 

t -4il - HlBemBMCCUI2H 



!5S 

BLSSs,-=gi J d : 


Sob Ufe M Assurance LtA 
a Jraei Barm Bngol BS99 7SL 827242ml 


'“1 
; i can? 


z Bk zz\ - 

— BalMKa Mutual 

. — * l h» raa Htana Tta h tete dWA IteA^ fl0W2227l 

E ttBs hrateZzE ! SI q = 

■ z .S5KoteisateZZ®;.» Z 



§31 

iii^JJ2aS5Sr 


1,1 n^' 


Mraqwba FHteMftf Urn taty 


tool _J 03 


0622679351 



■wWaM Lite Abb 
WS tedtogMHateda 

BEatej 

HU. PMhB UA 


ML rm* L M - ' . PiateFal— 

HW a * Cut , DarthB. Site- . irartamMFnd 



— ■ z Kayte Ufa Iraaraate UA 

ZZ - Bow Hte Place, Lhwyete 169 3KS 051-227*422 

-■ “ I IMHIdd W— BteJ 42341 +A6l - 




Pm FhrEpd pi 
Pan enrol h 
P 0 h.lU.Mhr 
PmTta«X-_ 

Pm Eon Mr. 

States Life Panteeas lid 
99-lia lead* *( Sttawteo. 

ag as — d aa 


Z 


*43 = 


♦33 - 

+ 18 — 
+24 — 

*53 - 

+4.4 — 

+54 — 

+14 _ 


Flitaiiruiti CaaaaoMty Ser. LtA 
POBtadCOtaBtAlDU. 0626-23911 

jmicjoi _h*974 gja| — I — 

COUNT— Jn7. taMS X8ZS • - -J LS7 

Onjhrt ohr *810 am -O. Beta tat Fta A 

Brhtga Hwngiiireiit LtA 
CP0 Bn 590, Hanp Koog 

8SXSh==dU ^ rJ b 5 

Btetenafa let), tumtateiit BagaL LtA 
B« 271. tt mennrii MOM. tern Sai *L?. 
JersryCL 0534-73114 


lSSSl *B02D — 

OflhJte +0807 1180 
B42h 53) 

2.1093 -0 0112V8 
B713 +0804 343 
0968 -CiOI — ■ 

Omd +0808 143 
0.9691 +CJU — 
074N +00L3 — 

IW *080 — 

177.9 +2aJ L90 
i m; +27 — 

13684 +4J 186 

14 it -04 — 

Z22 -04 1243 

kl&t -04 1« 

J4S.7 180 

1453 -KXOIOi - 


he* Cat Core [936 9 40; 

AhhohiFd [786 7JS 

0ta»PtaPd. S946 

Berry Pat StHa 30JB 1064ZC 

CTftpho Sacra M- Oil] 

AT.MFd. S3JH 

G.T. Asa Sm*ag LS0-21 52.754 

e-T.tasMdaF*. EC-07 

CT.BtMFtad S99H 

G.T. SeSta FI 0326 

G-T Eta. ISmsJFd— 2136 **4! 

GT. Lover Fra 0947 

GTGtehdTraFd LI. 90 

GtHmraPantadn— H3 7B 

G.T.IfvolFL 116.71 

LT.J»MA_ S4L36 

y-. T pSSr!lzz 

BT.hraHK Grata- S226 

AT. Snh Chm Fd — ZJ Sl«40 

fiwtmora Fond Managm Uta. 

2, Sl Rtay Aac, loodon, EC3. 


+0J4 087 
1J4 

-045 087 
♦807 LBZ 
... 145 

*0J* 057 

+001 Q5T 

+0J7 141 
+021 144 


+014 — 

+0JC 059 
■ i 01 s 


toots 

0X6231212 



6634-77*01 
Caau 1 Hrjtm tattatat Ca «m paor StaL 

AvWv Fd Uagrt (nr EM Ltd hi A) 

1696 HalcMun He. 10 Hanoal Rd, Naog In 

Slltt' 8 TkMjH sltaB . . ) 0*0 

N fcorrtaoTB WM«14« ZZ-Ttd . J Bj8 

meraFra Th+Jsa.40t 9*6*1 +cxea 76 
hr a mu. 7a FiUHKS&ten 943 a +a*>H 2 * 

Catemn Fflnd Miaigm (I0M) (a) 

PO Bae 32, Daagll Nteta Mao. 0*2423911 

tad. Im. Thnjzaj 2UJ . ( - 

ON. GrB. TkavENA 30841 — I 060 

Aukaoractm GEKERAU L»JL 
PO 6a> 142, ft Peter Part. Conner, Ci. 

SerrUng Htawrd fd — JP«64» 15*4R - | - 

Oat w taraFta-ZZSLWAl 16B0B ! — 

Global Asset H nutf l Corpn. 

PO So* 119, Si PthT Pen, 6-*r«e» 0*81 28715 

CAMte» Hp .d»_ — JUJJhi +2801 - 

64lhna— WaiJMBl +LAJ — 

CAM Bean SBL23 +483 - 

FiuCU SI1U0 +0C — 

GohTae C10U9 +L73 - 

GUI Erma* S128* +084 - 

GAh Paata flli« +29J _ 

LiM araraar S117A0 +1*1 — 

GrsavRte M oagetee at Li ailtad 

PO Oa 73. 5i Heliei, Jerwy. 053473933 

Granite ihTa .... h .iT lM ....J da 

Hen Mm ra Jaany zi 

Grieresoo Deal (Cl) Pailagtoa Fate 
91 Om Si. Si He her, Jersey 0534 75151 
mo hcAtalO 0246 1294 *L»I lo 


AmvtaoPeHFd. 

Fj> EMFmd 

JenerEac+gTS- 

JmtyDR— 

IK Grata Fra— 

Ilf Start 

(kantadPentoUa. 


|nn* «i 1074+ 

— &js?w mate 

inryfo uiid 

ZZZES*» ISOM 

tea ub eej Fteravr L 


= tU i *5 ClBbte aJ 

GapoepTa «764 I*** PO Sex 119, 5 

15) ~i 11 1 ■— CAMte w WiWi 

• 0RTntail8AljZ— JF78 VOi I ..,J1223 6*ta«a 

_ M Jnwf Futai Dad ta* E**p GAM hue.- 

— “Trader W e.i t | Upn l Rtara 2414*. fiwC« 


1 =| ■E-s.sr^r? 6 ' 1 ^ 1 m« 
J - !T3K-=^l ffl d: 


TSI Uh LU 

POB n^^, Hem ffce, tidrwir . Harts SP10 IPG 

hDtafdFtad OJBi I2*te .. .1 - 

wcjrttyFra .GCS a - 

ShodIMFra- 007 7 U3S -la — 

Mara Fra nw « 109,3 .... 1 — 

EtaPFS H438 l»Jl +L1 1 - 


Brawn SMytey TsL Ca (CJJ LtA 
POBn 583. St neter, Jenta- 053474777 


SurMyCn. 

Irtl Brain 
IrtC oiPCj . 


045 lOJOte -mtti 1143 

y “J i ~ 


Bstterftefaf RlBaagenrrt Ca LtA 

PO Bn 195. HtaBim Benwa. 

mam Eoorr tec — -34-17 *a^ - — 

hncBlarta 83*4 1 * 0 . I — 

Ptwi eoesCT. teostatarJtat 




Lewis ft Peat, date (Guernsey) LM 
PO On 147. a Prhr Port. Gorrrecy 0*81-23410 

Com M tal FmJ (SD8 Xl9 ....J — 

Lloyd* Bm* (CJ.) IW Mgn. 

P8. Bn 195, S L Haller. Mra y. 0534^27361 

UhdlTndlGW J!^3S%' *""^ Whl 1 1Z42 

IM aeotap Jawny 1A 

Lloyds Bm* MerateioBte, Geaeva 
P0 Bn 438. 1211 Geneva (SntBerteod) 

LM* lain Deter H94.1 UZJt J 115 

LtopfcltalGrpoa . 07976 0 18*ffl 14 

Uortl ItaJ tacora gFT*B8 J 78 

Lhidi lonnacdie fenJdB 13881 I |m 

Lloyds Bm* fatennttenL Gwnnr 

P4L ea. 136 toertrtey 0*812490 

iwwnasmca — 10268 -J -aid — 

MAY lea Ataman FD 

Hoy* MtL Money Market Find LM 

PO Bar 136, » Pttar Pi, Guerray 0481-349S3 

StateoChu [ 01800 { .... ( 943 

Martian S22J76 I I BOB 

hen sms ter Jeoray 36. 

Lloyds Uh (hte of Km) Ltd 

Brttee Hx, Lcitnws. KW. 0624824151 

SAIF— hzzo iasI I ~ 

Lam Dreyfui CantaadKy Fate 

tab T nn ar e, PO Bn 109% Cvjauai I ti aoA 
oectmbta 28. Yamauco 05S4,4aUE- 

M ft G (Cayons) LtA 

PA B* 7W* Chftsal Mm, Cote Cjmu, BWI 

ABHtaCaJtaB_£89 L39j ...J - 

RosnlMoEr Jta* 15709 JJTn — 

CtanJol B39 Jft 3UW _ , 284 

UmllaBI 9*7.41 5098 _ 284 

W*«d P2S.7 M.J -0.1 2J9 

UaanUtahl HA9 605J -02 ZJ9 

ffMaaetaeiit Idtennfioate Ltd 

Bk of Semdi BidfG Bensod*. BOH9S40Q0 


17.75 17531 .. _ 

051057 10*5 ....I — 

I. Beta rafeapm U. 

aw *jra ISS Z 


Prices taMP 9. Raid oeatUB Jn 16. 

Manufacturers Kzoover Geotaak 

PO An P. a Peter Pen. G oa i n« » . 0481-239U 

Com BA blOJl 10ml HUMl — 

LA lac — Buga 102423 Zl — 

I6tec» (514+83 1*34U . .1 — 

MIT An -913060 UUn . I _ 


Midland Bank Tst Corp (J*4«y) Ltd 

31-14. Hill SI. Sl Hoi lee. Jeficv 

0534 35281 

MRBlQSCt 101.8 102.3.4 -0.1 17.73 

MDBlLnlBd 51 06 1.08 . . - 7.d! 

Minerals Oils Ra* Shra Fa ine 
PO Boo 19*. St Hellor. Jen+v. 033* 37*41 
MrnjnlQ 610.10 10 SO .... 3.R1 

Ssanual Montagu Ldn Aytnu 
I (4. Old Broad M. EC2 01-626 3434 

MtAnUd 106. • 111-$ +20 S.1 7 

73.4 77 2 M *0 7 4.02 

4B.S Sl.lxd -0.1 H-27 


Uaelncw 

tGItlncU) 


MtStaRaJ9 »:» 2b 15.27 9.17 

MaOa>taU3 — *0 525 .... — 

ApCKV SF103 80 112 62 .... 1.24 

JpDcSI HK542.06 *5.52 . . . 0.1B 

MCAmJaS 517 79 19.14 . . 1-3S 

MFRNFJ) *10 J7 10 29»d — 

USIFJ7 J11J7 11.65 ... — 

Murray Johns tona (Irrv Advisor) 

1«3. Non U. CIm+im C2 0*1-221 S521 
HaeSUB *65.55 70.21 .... I.Bd 

MorFdJIO tlB.SB 19.58 ... — 

PacFaJanS 54.00 4.28 .... — 

MEL liMsmBtiansl Ud 
PO Bov 1 19 . St Prior Pori. Guernsey. Cl. 
Slerling Drd 78 0 e2.1 .... — 

SleHFvtalnt 07 0 «=■* — 

SleillnB Man 99 6 108-5 — 

IndFadMan 103.4 112 4 .... — 

in Man 107.1 116 4 .... — 

Nat Wnstminslpr Jersey Fd Mgr* Lid 
23.25 Broad 51. « Hciicr, Jersey. 

0534 70041 

H9lnRa-*)R>i 54.7 5? 0 10 33 

Eatvfa-aNOj 106.2 USD .... 1.97 

ImBDFa'di* 80.6 83 0X8 .... 6.67 

•Sub day every Thun. 

Courtly B w tfc Currsncv Inti tJJ 

Dollar Class 121-2B52 .... — 

S'vr linn Class Ll 1.5401 .... — 

D-Mark Cl 0MS3 7835 — 

DatcnGIdrCI OFI53.7126 .... 

J«p Yen Cl Y5.4G0 70S — 

Negit SA 

1 O 4 Baulriard Rovai. Liacmhoura. 

NAV 50 38 — 

Newport international Management 
Bank or Ocnmutaa Bldp. Bermuda. 

809 295 4000 

NnllnlSec *IS.£1 — +0 17 — 

Notlnllnc 514.66 — + O.OC — 

NplPaCiac S11.B5 — +0.27 — 

Norcap fund Managers (Barmuda) Lid 

Bank ol Bermuda BIOS. Bermuda. 

BOO 245 4000 

AmrrTst *7 98 B. 30 + 0 05 — 

Normandy Trust Managers Ltd 

29. Atnol St. DouaiBB. loM. 0624 29696 

Nay Ml EO 9353 0.9B4E .... 

Mg. Cl LI 143* 1 2060 .... 2.00 
CltCCr 10.6659 0 7010 .... 2.00 

Northgate Unit Tst Mnorx (Jorsoy) Ltd 
PO Bo. 82. 51 Heller. Jersey. 0534 73741 
PacFdJnS *11 5 12 38 ... — 

Pacific Basin Fund 
lOa Boulevard Rovai. Luxembourg. 

Inv Art*- MAC In* Mnpt. LM.. LtarMOB. 
NAV 515.06 +0.32 — 

Perpetual UT Mngrs (Jersey) Ltd 
PO Bov 459. St Hvilc-r. Jrrtev. 0534 74517 

OKilrCrw *1.112 1.193 1 -DO 

Phoenix international 

PO Bo+ 77. St Peler Port. Guernsey. 

04 a I 23539 

I nt DollarF tf 54 13 4 44 .... — 

Fa. East Fd *1.32 3 5B .... — 

|nHCrnckF4 *1.66 189 .... — 

DlrFaalntFd *4.18 4 3a .... — 

5Hs E» £2.51 2.7] .... — 

Piovidence Capitol Intemationel Ltd 
PO Sox 121. St Peter Port. Guernsey. 

0401 2672619 

tUKF.OInl 162 5 174 B — 

lUkSilMki 177 9 191 3 .... — 

t Si VJ Fd 152 1 163 7 .... 

£ 5dc Ml Fd 103.9 100 6 .... — 

UnrSIkMLt 100 3 100 0 .... — 

tlniFadlnl 720.1 12B2 .... — 

SOHrMdFd II 2.2 170 7 .... 

Sln'Cuimiy 107 2 US 3 .... — 

*W'dT.ii 124.7 134 1 .... — 

iMAMSVAIt ID0.1 107.7 .... 

* Far East 1 06 2 114 3 .... 

StoFrMadS 5 102 5 406 . . — 


Putnam International Advise re Ltd 
ion 2 Cork St. London. Wl. 01*439 1391 
Em erg Health Su SB 85 .... •— 

InicrngiiQnal Fd *55.69 . . — - 

for QuetS Fund Man. (Jrrwv) 
sec Royal Trust Intnl. Mngt. 

Quilter/Heinold Commodilles 
31-45 Gresham 5t. EC2V7LH 01-600 4177 
RscFNAV *147.43 — .... 1 29 

Meta Ocallnp date Jan 2 . 

Rea Brolhere (loM) ltd 
29 Atnoi St. Douolas. loM. 0624 29G9G 
Bond Fd £1.2875 1.3300 .... 7.d0 

Richmond Lilo Ass Ltd 
4 Hill Street. Oaupus. loM. 0624 29441 
GMd Bond 232 9 247 S — 

SlrDpBd 179 92 192 21 +0.01 8 84 

UK Gilt Fd 166.6 177.1 —1.3 — 

Rothschild Assol Management (Cl) 

St. Julian's CL. St Peter Port. Guernsey. 

0481 26741 

OCAmerFd* *2 67 2.93xd 0 97 

OCsCo” 222 6 236.8 .... 1.39 

OCCdvV- 1036 101.4. d . .. 2 81 

OSiCmdv- *29 29 31.04 21 90 

•PCS Jan 7. N.D. Jsn 21. ••Pa Doc 31. 
N D Jan 15. •••Pea Dec 31. 

N.D. Jan 14. •tDigev. Weds. 


OCIR C 
OC1R AS 
OriRCt 
OCIR DFi 
OCIR DKr 
OCIR DM 
OCIR BFr 
OCIR FFr 


£16.189 +0.004 

AS16.129 +0.004 

C *41 .826 + 0-010 

□ FI53.B2S +0.005 
DKr163.16 +0.052 

DM54.1 78 +0007 
BFr?70.B0 +0.2S 

FFr192.775 +0.05 


OCIRHKS HK5107.46S +0.015 


OCIR Lire 
OCIR SS 
OCIR SF 
OCIR USS 
OCIR Yen 
OC Man £ 
OC DM 
OC Man S 


L44.GB9 +17 

S571.0B5 +001 

SF47.B1S9 +0.0051 
S33.522 +0.007 

Y6.765.97 + 0.98 

£9 85986 10.16480 
DM38.7508 39.94927 
511.62019 11.97957 


U.S.S 

Canadian I 
£ Stoning 
D-Mark 
Swiss Franc 
Japanese Yen 
Manapcta Fund 


*24.06 
C*29 93 
£1 1 .98 
DM54 62 
SF42.22 
Y6 C51 
*22.30 


Target Trust Kngm (Jersey) Ud 
PO Bn> 194. *1 Heller, Jr*u>. A.174 72936 
Man Cur Fd 106.9 112.7 +0.3 4.08 
Tennant (Ctymin) Mvntgpa Ltd and 
NATCO 

PO 6ea2i89. Gnmo Cayman. 

0101 (8091 9497436 
Wttmttf-Cel *7.66 AOB .... — 

Tokyo Pacific Holdings Ntf 
IntlmU Mans dement Co MV. Curacao. 

NAV per More 3128.14. 

Tokyo Pacific Hldgs (Seaboard) NV 
IntrMis Management Co NV. Curacao. 

NAV per Share *97^0. 

Tyndall Bank (lele of Man) Ud 
30 Athol 9 Deep***. IgM. 0624 29201 


519 Mnv ACC 9. 00 

U»* MnyAcc 7.250 — .... — 

Tyndall Monagor* 

2 Mm Sl. 5t Heller. Jersey. 0534 37331 03 
TOFSl 201.9 216.0 .... 1.1S 

American 215.2 232.4 .... 1.72 


TOF51 201.9 216.D .... 1 .IS 

American 215.2 Z32.« .... 1.72 

Far Cast mi 273.2 292.0 0 86 

European 119.2 127.S .... 0.77 

Prttio Man 108.44 ii6.fi .... — 

Prtllo Amer 103-6 111.9 — 

Pmlc5IESI 112.1 120.0 .... — 

PrttloSIEuro 111.8 119.8 .... 

Jersey Fd 176.6 193.0 4.72 

.Nn-JAcUtp] *52.8 472^ — * 

Gilt Funds 114.8 11 7.0 .... *0.30 

lACCwmShl) 310 0 315.4 — 

Victory mmh. PougUd Ion*. 0624 241*1 
HlghlnlGIK 110.8 112.8 .... 12 58 

■AcumSns) 212.6 216.6 ■— 

Tyndall Intnmatrgnnl Aftavranc* Lid 
Albert House. St Peter Port. Guertnev 

0441 27D&& 

Ini Emi'ty 4 53 4772 .... — 

Do* 5 tSO SA25 .... — 

PacmcEatv ldl.fi 149 1 .... — 

DaS 1.605 1.690 .... — 

NAmerEoty 9h* ioi.5 — 

Do* 1 095 1.155 .... — 

UK Equity 315 5 332.2 ... — 

DO* 3.5BO 3.770 .... — 

EuroEqtV 12fi.fi 131.2 — - 

Da* 1 415 1.490 .... — 

IMIFxdlnt 49 7.0 5127 .... — 

Do* 5.530 5.825 .... — 

StlBFadlnt 272.9 287 5 — 

Do S 3 100 3 265 . . — 

S Deposit 154 3 162 S .... — 

Do * 1 750 1.045 . — 

SiuD+bO+lt 15k 1 166.5 .... — 

DO I 1 70S 1 B9n .... — 

Commodly non 5369 .... — 

Do 5 5.701) 6 095 — 

Gold SO fi B4 9 .... — 

DO t 0 915 0 9»,S — 

UK Prpty 195.2 J0L5 .... — 

Do i 2 21S 2 335 — 

inn Manna snvn aos 2 — 

DO * « 350 4 580 .... 

UK Mnpd 765.3 279 3 — 

DoS 3. CIO 5.170 .... — 


+ 17 13.24 
+ 0P1 SOB 


Rothschild Australia Asset Mgml Ltd 
17 Bridge SL Sydney 2000. Australia. _ 
Five Arrows SI .37 1.40 .... 6.10 

Rouse Woodstock (Bermuda) Lid 

POB 1179 Hamilton. Bermuda. 

_ . 809 29S 2244. 

Svstcmtrend *1 0.38 .... — 

Royal Bank ol Canada Fund* 

PO Box 246. St Peter Port Guemaey. 

0481 23021 

RBC Invest Managers Ltd 

InflncFrf *9.95 10.60 . .. 7.70 

ImlCapFd 517.24 18-69 +0.45 

NlhAmfd >7.39 1.87 .... — 

FrEitAPacF S9 5D 10.16 .... — 

Candn Fd C*i0.od io to .... — 

RBC Inti Cairenclcs Fd Lip 


Do S 3 100 3 765 . . — 

1 Deposit 154 3 162 S .... — 

Do * 1 750 1.Q45 . — 

5iuD+bO«lt ISn i 166.5 .... — 

DO * 1 795 1 H9I1 .... — 

Commodly 510 n 536 9 .... — 

Do 5 5.7911 6 095 — 

Gold SO fi B4 9 .... — 

Do t 0 915 0 965 .... — 

UK Prptv 195.2 J0L5 .... — 

Do* S21S 2 335 — 

Inn mum snvn aos 2 — 

Do * a 350 4 580 .... — 

UK Mnpd 765.3 279 3 — 

DoS 3. CIO 3.170 .... — 

Tyndall- Guardian Mngt Lid 
•O Knv 1 +66 . Hiik-'Iivi nermud) 

T-G American 319.51 ... — 

T-G Manev 12* 25 — 

T. G Eurobond Sib. 70 .... — 

T-G Commodity *74.05 .... — 

T-G Mortgaga CV27.42 ... — 

T-COkoch tIOPH .... — 

T-G PKlec V2.107 — 

T-G Well Street £25.611 . .. — 

T-G Gold 37.30 — 

M. G. Tyrrell ft Co Ltd 

PO BoK 413. London WIJ DNY. 

Ortmc *11.79 12.09 .... — 

Umco Invest Fd Mgt Co SA Lux 
London A Cdntlnmtal Bankers lid. 

2 T hr on motto- A+e. Londc-i. 01-038 6111 

UC Iny Fd 70 60 72 80 - 0.20 — 

Union-Invostment.GQMllPchoh GmbH 
Posttach 1 578+. D 6000 Franlfiirt 16. 

Unlfnds OM20.I8 21.30 -0 21 

Ulllrak DM72.20 75.90 +0 50 — 

Unirenla DM4 D 28 41.50 — 0.10 — 

United Fund Mnnagerg Ltd 
16-18 Qurres Rd Central Hong Kong 

SAMIvTst *8.09 BA2 . . . .’*"t0 Oil 
for van brutal Currency Fund M« 
HoUmh+i Fund Manaeeuienl f Jer+cyl LM 

S. G. Warburg ft Co end subsdrs 
33 King William «, EC3R 9AS 

O' ■'•80 2327 

Energy Int *42.57 — +0.39 — 

Eurobond *16.36 ir.-54 +0 0* 7.30 

Scl Risk 315.23 1SJ8 I SO 

Sa-4 1 Broad Street. St NrMt. J>v. Cl. 

0334 7471* 

Cma Mil £29.41 30.16 .... 1.29 

Far East £27 83 28 S* 0 hH 

Transit I £26.92 27 60 + DM 1 7U 

MctPta 112 28 12 59 . .. 9.21 

Sel Mkt £22.03 22 59ad +0 30 1.55 

-wercunr Money Market 1 rwet LM 
D-Mark DM79.74 +D0I — 

Dntch Gnildrr DFI107.35 +0.01 — 

Ja pa nr ip > rn Va.049 — 

£ Strrilnp £20.19 -0.01 — 

Swill Franc SwFr77 74 .... — 

US.) *34.28 ... — 

1 1 bo Dias St. D-uplai, InM. r>624 MSB 
IO«4 59.9 63 8 - 0 4 7.S 

Inti Bond 43.5 4b 3 +0.S 6 7 

WardJay Fund Managers (Jersey) Ltd 
HK Bk Bldg. Grenville St. S* Hclter^ 7|4C|} 
WrdlvGItFd *97. Q 101. Pud .... 11.14 
Wordloy invwHmant Serviced Ltd 
4th tkvM- Muf minion Ho«+. Hong Kanp. 
Wrdlv Trust *5.28 S.6S .... 1.42 

WdvNKAF £27.79 29 47 .... 4.75 

WrdlvBdTM *9.95 10 60 .... 6.04 

Wrdlv JanT *32.06 34 00 .... 0.29 

WrdlvPrCT 310.11 10.70 .... 2.06 

West Avon Sacs (Guernsey) LM 
Borough Hse. St Peter Port. Guernsey. „ 

0481 279K* 

GIKAOntFd Cl. 15 1.21 .... 5 00 

U. S. S OK £0.95 1.00 .... 

World Wide Growth Management 
10a Boulevard Rovai. Luaembourg. 

Inv. Adv. MAG mv Mngt. Ltd.. London. 
WwdGthFd J1 1 J8 + 0.10 — 

Wren Commodity Mnnnggmunt Ltd 
to St George St. Doughs. loM. 

Wren Com Fd 12.7 13.2 .... 3.10 

Chinese Fd 56.8 61.2 .... ’-70 

Pr«F«Fd 80.3 83.6 .... 8 30 

VanoCmdvFd 21 J 22.1 .... — 

FlnFutureiFd 32-4 33.B .... — 


Royal Trust mini Fd Mgmt Ltd (i) 

PO Boa 194. St Heller. Jersey. 0534 27441 
StrIFkFd £0.650 0.0990 .... 9.26(d) 

Inti Secs *1.090 1.39 .... 0.94 

Inti Bd> *0 752 0.7G2 10 26id> 

Pncn on Jan 9. Neat dealing Jane 16. 

SCI/TECH SA 

2 Ro-ilevrrd RovaL Iitv "- bourn. 

SCI Tech NAV *9 62 +0.13 — 

Sava ft Prospar International 
PO Bov 73. St Hc'ler. Jersey. 0534 73933 
FJvrrt InlerMt Funds 

DM Bd DM10.90 11. SO 4.78 

* Fvd Int *7.75 B 25 -0.01 10.67 

Stig Fired 104 0 114 3 —O B 12 29 

Yen Bond Y1.4S2 t J66 - 1 2.87 

Faulty Funds 

GlbPrrFd «4 57 4 94 -0.01 10.83 

UK Growth 163.8 177 -2xd —1.1 1.B7 

IntUVowth *10 11 10 93 +002 1 01 

FarEasrern *20 50 22.17 +0.36 0.34 

Nth Amer >7.8* 8 48 +0.12 oil 

Gold *8.56 .925 + 0.07 2.05 

Multicurrency Rocerye Funds 

UA- ( 1.00 .... 7 67 

D- Marks 10.00 — 4.02 

£ Sterling 4 00 — .... 8 59 

Yen ». 000.00 — .... 4.94 

SWIDepeSIt - 193.3 193A +0.1 0.13 

All funds are dally dealings. 
Schroder Mngt Services (Jersey) Ltd 
PO Box 195. St Heller. Jersey. 0534 27551 
Schrader Money Funte Ltd 
Sterling £15.8*57 .... S'7I 

3.5.1 129S95I 8.11 

Orinirnitirtt DMS4.55B9 .... * J9 

Swiss Francs SF53.21&S .... 3.53 

J, Henry Schroder Wagg S Co Ltd 


120. Cheaoside. EC2. 

AmlnDclB *24.3* 
ArFdDc31 *24 B6 
ChpSOJntO *10.05 
OigFdjnll A S3 34 
JjpFOJnlO *16 93 
TraiFaD31 Sl 5 65 
NATJnlO S33.2S 


01-382 6000 

6 40 

25.07 * 71 

— +0.27 2.99 

3 60 + 0.05 3.7 

18 IB .... 04/ 

16 81 _ — 

— + 0.7S — 


Schroder Unit Trust More Int Ltd 
Box 273. St Peter Port. Cue rn lev. 

OXPI 2P7 r n 

ModCrncy - 618 S 6519 +7.9 6.1* 

£ Fad inf 610 6 644 2nd -S B 7.76 

£ Eaullr* 177.7 19O.0M +0.3 2.11 

SFxdlnt- *1.094 1.177 +0.001 8.50 

S Ealy S149B 1.602 +0O2S 0 62 

HK Fund* 9.312 9.959 +0.165 2.01 

Schroder Lite Auvranc- <ni Ud 
MgdCrLIFa 695.6 747 a +03 — 

£F*JlnlFO 763 6 B2D 5 -6.3 — 

CEarvLIFd 184 O 197.7 -0 6 — 

SFxdltLIFd *1.397 1 SOI —0.11 — 

SEaTyLfFd 1.446 1 JSS* - O.OGH — 

CMgdLIFd 126.3 137 8 -2 7 — 

HK LI Fd 0.299 8.917 +0.327 

Prices Jen 9. Neat d's Jen 16. 
•Daily oeallng. 

Scrimgeour Kemp-Gee Mngmt Jersey 
1, Cnarmg Cross. St Heller, jersey. 

, 0534 737*1 

SKGCaeFd 326 6 336.4 _ — 

SKG Inf Fd 6B.7 70 9 .... G.10 

Gilt Bond 171.1 1B0J2 — 

Securities Selection Lid 

Bermuda Hse. St Peter Port. Guernsey. 

0481 26265 

Forex fund 17 JO 7.B8 .... — 

Sentry Assurance International Ltd 
PO Box 1776. Hamilton 5. Bermuda 55303 
For Funds Prices Phone UK 0908 670505 
■24 hral. 

Sm 06 r ft FrMlandtr Ldn Agents 
21 New St. BlShopcgate. EC2M 4HR. 

01-623 3000 

Dei aids DM30.21 31.79 .... 6.B4 

TkvoTJan* 562.30 2.30 

Standard Chart erod OH Money Mkt Fd 
PO Box 122. St Heller. Jersey 05*4 7*4*4 
Sorting £112092 + 0.00Z7 8.63 

U S t *22.6549 + 0.0048 7.62 

D-Mark DM53.1839 +0.0039 4.9S 

Swill Fr SF41 8512 +0.0030 3.15 

janYen Y5. 368.921 5 +0.7499 5.05 

Suta St Bank Equity Hldgs NV 

Car Mat Co. £ >onn B. Gru*lr»we". C-iracaO. 

Net MUt value Jan 8 *7A7. 
Strategic llfletai 1 rust Mngrs Lid 
4B Aihc-i Street. Douglas. loM. 0024 26866 
5trg Ml *0 93 SO 0.9&27 .... — 

Stronghold Management Limited 
PO Box 315. St Heller. l»mey, 0S34 71460 
Cmdv Tst 63.30 66.63 .... — 

Surinvest (Jersey) Ltd 
4 H.ii St Douglas. loM. 0624 29441 

Copper T« £1* 39 15.19 .... — 

TSB Trust Funds (Cl) 

26 Hill St. Si Halier, jersey iCIi. .. 


Wren Com Fd 127 13.2 .... 3.10 

Chinese Fd 58.8 61.2 .... 1.70 

PrecFnFd BO.J 83.6 .... 8 30 

VanoCmdvFd 213 22.1 .... — 

FlnFutureiFd 32.4 33.6 .... — 

Yemeichi Dynamic Mngt Co SA 
10a Boulevard Royal. Luxemhbouro. 

Dynamic Grih Fd 3B.7B — 0*13 — 


Money Market 
Trust Funds 


_ . .Nom Apr Int Cr Notlru 

The Money Market Tnnrt 
63 On Victoria Sl. EC4P 4ST. 01.238 0952 
Call Fund 9.16 9 38 CmHI Call 

7 -day Fund 9.19 9 42 6mch 7-oav 

Oppenhelmer Money Mraagnmant Ltd 

Call Fund B.66 8.84 6mlh Call 

66 Cannon. St. EC4N 6AE 01-2 36 1425 
7-aay Fund B.9S 9.15 6mn Call 

Mnv Mg ACC 8.50 B.7U tmtn Call 

Dollar 7-60 7.12 6m Ol 1-04V 


Money Market 
Bank Accounts 

Nom Apr Int Cr Notlco 

Aitken Hums 

30 City Road, EC1Y 2AV, 01-638 6070 
Treasury acc 9.375 9.71 Otr Call 

MihlntCna 9.25 29.65 Mth Call 

Bank oi Scotland 

38 Tbreadneodle St, EC2P 2EH. 

01-628 0060 

Cheque Acc 9.45 9.87 MI6 Call 

Barclays Prime Account 
PO Bex 125. Northampton. 0604 252891 
HiohlntCha 9.75 10.11 Qtr Call 

Briiennia Grp of Investment Companies 
29 Flnabury Clre. EC2M SOU 01-555 2777 
Cater Allen 10.00 10.47 Mm Call 

Chanertiousa Japhet pic 
1 Paternoster Row. EC4M 7DH. 

01-248 3999 

Sterling 9 SS 9.652 Min Cull 

Ui. Dollar B.oo B-300 Min Can 

German Marks 5.0 5.116 Mth CJ 

Swiss Francs 2.0 2 018 Mih Call 

Japanese Yen 5.0 5.1 IS Mtn Call 

Co-operative Bonk 


9B 0 101. 0>d 


0534 73494 

. _ 11.88 

mGlHFdJy 98.0 101 Oxd 11.88 

TSB Jv Fd 102.7 108 2 .... 3.50 

TSBGcnc.Fd 102.7 108 2 3. SO 

TSBCrnCvFd 103 5__ 108-B .... — 

Pnres on Jan 9. Next sub day Jan 1 6. 

Taiwan (ROC) Fund 

c:o Vlikrrm on Cost* Ltd. Kina William St. 
London EC4 01-623 7404 

NAV *4.52. IDR value US11 1.483.74. 


Sterling 9 25 9.652 Min Cnil 

Ui. Dollar 8.00 b joo Min Cali 

German Marks 5.0 5.116 Mth CJ 

Swiss Francs 2.0 2 018 Mih Call 

Japanese Yen 5.0 5.1 IS Mtn Call 

Co-operative Bonk 

78-80 comnill. ECS. 01-626 6545 Ext 464 
Unocrliooo B.OO 8.24 Qtr Call 

Overt 1000 10 00 10. 3B Qtr Call 

Darlington 8 Ca Ltd 
Dartlngton. Toluca. Devon. TQ9 6JE. 

0803 86227 1 

MnvMktAcc 9.50 9.84 Qtr Call 

Handarson/Bank of Scotland 
38 Thread needle S*. EC2P. 01-628 8060 
MvMtChoAc 9.45 9.87 Mia Call 

Lombard North Central pic 

17 Bruton St. Wl A SDH. 01 -409 3434 

Notice Ocp 10. DO 1025 Ret 14-day 

M ft G Klelnwort Benson 

91-99 New London Rd. Chelmttord^ siM1 

HiohlntCha Ac 10.12 10 65 Daily Call 

Midland Bank pic 

PO Box 2. ShelMM. 07*2 20999 Ext 8738 
High Inl eng 9.30 9-74 Qtr Call 

Provincial Trust (formerly Choulartons) 
30 Ashlev Rd. Attrmuiun. cneyhire, WA1 
2DW. 061-928 9011 

Cheouc ACC 9.7S 10.20 Mih Call 

Save ft Proeper/Robert Flaming 
28 wrctnrn Re. Romford. KM I 318. 

0708 66966 

HlghlntBkAC B.80 9.20 Dally Call 

Premier Acc b.so 9.20 Daily Call 

Tyndall ft Co 

29-33 Prince** Victoria SL Bristol B5B 4BX. 

0272 732241 

Demand Acc 9-3l 9.64 Otr C«M 

Money Acs 9.12S 9 41 Qtr Cne'7 

J. Henry Schroder Wngg ft Co Ltd 
Enterprise House. Porttmouth.^ MT7JJ 

Special Act 9.00 9.38 Mth Call 

Over £10.000 9.25 9 65 Mth Call 

NOTESm— Inter**! rates given both a* a 
nominal rat* *ng an annual perctaitien 
rate adjusted tar frequency or imcreu 
credit. 


Prices arc in pence unless otherwise 
indicated and thbie designated 3 wiki no 
□relit to U 5. dollars. Yield* i shown in 
last column, allow lor all buying UHMK 
a Onered pnee* Include all expense*, 
b Today's ernes c Yield based on offer 
price d LstuiMtca. g Today s opening 
once, h Distribution tree M UK laxea. 
a Periodic premium Insurance Plan*, 
s Single uremium Insurance. * OKirM price 
includes all expenses uctol aoenr* com- 
Tiisiion v Offered prices include ail 
evpenkt-a II bought mrouah manager*. 
2 Previous day’s prxr. • Guarnxev gross. 
S Suvoenaed. # Yield before Jersey tax. 
t Ev-tubd 1 vision. *■ Only a.lllltlr to 
chariuole bodies, o Yield column snows 
annualised rjtcs or NAV ineieayc. 
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— ■ ■■ . .HOTELS-— Continued' 

FT LONDON SHARE INFORMATION SERVICE 


AMERICANS— Cont. 


BEERS, WINES— Cont. 


I I ■ From FafKirk to Florida 
_ | we're growing 
| | from strength to strength 

MjJor (fetrtburoni of tailing and ptumtrfng materota 
In U.K. and U.SJt. farm machinery . engineering . Plastic) 


BRITISH FUNDS 

I Price | Loti YkM 
Bach i C I id 1 InL > Red. 


Pw* I Last] Dn I Ivn 
£ I xd I bin .'CV »>Grt , 


DRAPERY & STORES— Cont. 

mdcmh ]La*»l Dr* i I ndj 

Pad Stock I Price i xd I tot ICwiSrtlprE 


"Shorts" (Lives up to Five Years) 

B«*Z2FitfTrctt.l5ptl9eS lflO,Vi67 1**903 1.17 

22Sq> 22 Mvkjth. I2pc Cm. ‘83 100,1168 

a KM 21 May Tre» 3pt 1*85 97\ IS JO 

l&laa ISM Tunas ll'jpe 1185 IBO/.o LOU 

Jda 3 Sb* TmSVccCm'SS 91 !i 30 7 

a«*^K«wExdi.l2>,Kl < IRS lODslSJO 

25A*g 2SfteLtdi.llVjK'fl6 1009 9.H 

110a liter Treas. MpcOw 1986 90H9 

19 far 14 May Treaj 3pc 19B6 WljlSJO 

19fa»19UayE«h.lO<*cC«-S6 9991500 

120cc llta Tims 12k 1986 101 ill 

10Jan 10JdTi*asBl9c]1B*8Ui 9bS«.12 

29 Apr ?9 0« £ich ldpc 1986 *" •*"“ " 

Zl tag 21 fa. EadV 21jpc 118b 

2ZM 22Jar £m*. UPupc 19H7 

lOfciq lBftt Trees lOkipcCv *07 

24Aug 24feb Ext* Zb* 1907 

60a bAwExck. 10**1987 

1 rio. 1 May F«m*, -8^87 tt--. 

120« IZJne Irm. 10pc 1987... 

14J*» 14J»y Trtos3pc 1187 

3May 3Nn> Iiw. L2 dc 1487 

26 Jul 26 Jv Treat 76 k 198508# 

104m lOMay Ettti IDHpc '88 - 

140k ]4Jm Tnsi 9 Vjx Cr'88 

Llan LW rmpon Jpc '78-88 

25 Apr 2S Oct Treat. 4I«c '88 

22 M 22 Feb Treat ll&e 1404 

IB Ott 18 Apr Treat ligpcCuu. t9 

14Dk lAba Tnc liBjpc 1404 __ . 

IFeb lAug E«h lOpc 1189 

21 Ur 21 SnEadr llpe 1489 

15 Apr 15 OatTreas Sec 148689 


9.B0 
1005 
10.67 
lQb5 
1076 

10.74 
10.14 
820 
1014 

Al.l« 
10.95 
1L07 
175 
11.13 
10.9b 
963 
1L12 
1084 
1143 
168 
U22 
10.71 
11 27 

1U1 

366 924 

mm Lua 
115C 1129 
1011 LL3Q 
30.8b 1124 
10.47 UJ1 
1147 11J9 
91 6.18 1045 


L 

mE: 

m 


15Jut IS 
22 Sep 22 
15 Dec 15 
25 Apr 25 
104a 1 

50a 
25Asr 
Zt*1 

ZlAag 21F 
7 Ma 
25Ftb 
2ZU» 

14JMI 1 
15 Mar 15 
23U4) 
i SflC 1 
270a 77 
22Feb 
1TI lay 17N 
25 JbI 

INOv I 

2Um 
15MQ15 
22J»y 
15 Scd 
3no> 

UN 0« 

lApr 
22M 

21Ang Z1F 
lMar If 
27 Apr 27 
lUly 1 
19 Jury 

INo. lMariTrNS M»K 14469814 
30Mar JOSepfTreas. 15>jpc'9B« 
xch. 12 k 1998... 
rMSHjoelWtt 
E«3 l Uitfc 1499. 
real lfli.de 1999 
omrrrtfn lOVnc 1999 


Five to Fifteen Years 

10b*4l<U2l lilfi 1122 
lLOOj 1L39 
10.77 
1145 
1134 
9.46 
1140 
1155 
1142 

44 [ - I ll.lOt 11.41 
1B7U197 I U-9Q 1153 
11.74 

1154 
10.18 
UM 
14 48 
1168 

1155 
1110 
1L64 

833 
11.43 
1150 
1L62 
11.07 
1060 
14.42 
696 
1U9 
14.25 
11477 
1350 


F.My-Ai.N. |AmerMf*cillidSl...' ID, Up 1 12 

Mpy Au Ne FblAner Rat Ret 51 -- 32«ffl 10 

Ap Jy Oc JfiAmencanT.iT SI... 18W27J 

My Au N PtoerMCt SI 67 I - 

■Aar Jn 5 0 *"l«l ifefilb-ll 

— PAndTect*. 296*1 — 

fb My An N&anbamrriaSl,', ..... 16*1*9.11 

Ap Jly Oc Jan Barkers N Y $10. .. SOJytfS 12 

— BAS IK Carp- Slip \- 

My Au H FbBefl AlbMicSl 701 k?-’ J 

Fh My Aa NEfcWwlbJl-- 3#*i25.9 

Mar Jun S D PCrtl 5(Kl SB 16W411 

Oc Ja Ap J» Bowairr lie. 18*1- -r 

Jj Ap Jit 0 Bfuwn’c-Fer. 16tjC_ 34*0742 

F My Au N8nP»S«ACn»iB|— 3O*B210 

— iBmuwaCanpBter— 440p I — 

Jan Ap Jly 0 CPC IW* 25c 34*u256 

Mr Jti Se Dc CSX Cm U S SLOO - 20>^23ll 

Map Jene S D CalFed IncSlOO — l*Wi 
Oc JA Ao DUirpbm Soup 60c. _ 60V14 

F Mi Aa NtCampiflAr Traaoifl ... 26 >aO7J0 

— Centro Corp. 25c 731p — 

Fb.MyJte.lri. tteie M'MP 1125 CV«I1G B 

Ap Jy Oc Ja&M*ealNt«V»fc„ 31*rfU42 

Mv Jun S Dpesriwagb-Poaf'. SI- 2U»a 2841 

Mar Jm 5 DtCbryder S6* 28*12J 

My Aa N FtCmcorpM HV 2412 

U) An t FjCKy in*. 1125 35 2k3 

F My Au NrCorpett-P. U TZn 20.7 

Mr Jn Se Or. ICaO Inoj. 51 — — — - 4f*a U42 

Oc Ja Ap JMCdnv FsabSll) — ... 24V. ffill 

F May Au NrConl llbnoKHIOTs S _ 156p ZXJ 

■jywyf f tol 120p — 

Apr Jly 0 JaCroum 2eB. 55 30*542 

— tlAhnrt Sit*r SO 1 — 38*- 

— Daniwn Oil 40c 383* - 

Mir Jam 5 nDauCorp. SI 24Vs( Mil 

— Data General 50* — 

— WDtrma-Loct Media . 76p — 

— (Dun 4 BraMreetSl-. 57>j — 

F My Au leEAtBn Carpn. 50c 47*&OU0 

Mar Jon 5 dWeum«- 40*17.11 

MrJaSepDK IfPL Grang ».01 . . _ 30* 7741 

F May Aa Npm. Corpa. Amer . 50c . 741p MS 6 

JAP Apr JtyQiFntCI>rCBsaS5 18*442 

For Florida, For 4 Liqtn we FPL Gru 

Jab Apr Jly olfiuir Corpa. 62ijc. 13025.9 

M* Jun S D Ford Mater S3- 4012U1 

Hat An S DGATX62ls 2B.77J4 

Aprd OaGetLEka. SI* 51*312 

Jn Sm Oc Mr Gen. Foetft Corp SI 49 1411 

Mar Jns S DCilleorSl VP. 2910 

— b Am Fra Srp Bk SI - U> 2 - 

Fe JlyJkalM EL Western Fm. H 2) — 


10 hSl All — J 36 D« 


18*274 SUd _ | 56 
67 T_ 16001 — ! 76 


WjN.ll Sl.Si — (78 ja- M 

50*aD)L’ 1270 - 46 £5 to 

8**p Ui - \1 T 

70IJ27J 56.40 _ 7.7 ~ 

30*425.9 CbO - 34 _ 

16*fi41 60c - 32 u~ 


sr i «Kh ™ «*- ^ ^ lwt . ,J,wWtrtfs 

JM^B^-A-SOp I 2« 96Uj « 51 20 j 3.924.4 “** i | %}\ ^ A &Un 

Jul5Dato.V.S0b..J US 66111 455.243:43147 ^ j flj| fl5l Wf f JSBmL- » ^301^*1 

BUILDING INDUSTRY, £ miSTT:! S IS! S P : 

TIMBER AND ROADS ^ESPS*-} 8^1,1 d:l! !|,T Z ^ 

MylAMEC 50p . 251 2641 *10824 5.r96 Oct AwMFI Fumuur* Mp . J 261 .1341 oS 27 1 z3w.7 DewritiP ' iBopton "tolftj-— { 7 l»U - - -j- 

toJAbenMenCona. ■ ISA tlO Tbi 2.7 50l45 Jan July Marks 4 SeeKK.. ...• 122 ^lD W3.l320 3 7119.1 Feb ^BrAWnMitarlite-. tt lIM L1M ,?*??■? 

- 1+Auns SoelHie 5p j Jto _ alS 24 1^314 J *. JuiyMewesU i ...... j 240 llZllj mLOAl 18)15.4 J* A«|BriittnM*e£l UM»42 fl a] OB USUri 

-^rilPteiiSo j 22 - IP- - - Dec. JulfM-ietB L«. 20o _ 123 HZU| ».95>0.7 1 8.1I3J3I Frt °^|!*SL , S” 1 X i *2^ Tbl3J2J 

- »Amwlnd HWn...‘ 22 — — - - - July FrtLVSS Ne<« 10p- i 104024121 3J 1 0 1 0 — . Ji na ?L Ol - 5 55- l0p - .JlJ}?™ .“1 ‘rJA 7 - 


— (lay .toppMMWMti-.—: lOS .aSM 3D 20FUH 

M i May o3oit«itaBSO^.:.I •» MM.UX* ^ .iSatl 

ENGINEERING— Continued 7 * ''Sfl- 

lantH 1 i ILaatl Dri J fYtel Amt- E*W»“»“10p.---4 -05 W 0T27.7 

t '-J x. njEas»B=ii-s;P.*aA &&■ 

-i.-'rlr; INDUSTRIALS (MiSCbl.) 


u-ffiri : aua« 

t*« MS teRl wJ w ighiu 
toa30_.:. -Tt ififl llBU Z3 iSBIl 
pcCBWlJtMS jWUSJggj 7i M- 

r 104.11^7 5* .8412*7 


215riWC( jaSl.9 74 


— jAifaedP 
— wAmco 
KorjAmdifF 


Sew Const . ' 184 TK 
ruioriM*5p I 1<M — 

SFlAm5o | 22 — 

coIndHWn... < 22 — 

litfrlOb 1 54 H: 


34*0742 SI 00 - 1 2.7 T2 

mno 24 ^ 

iSJao vWl si ^ 

2«Pj» II SI 0« - 44 u, 

8 320 — 1.9 7Z 

$2,501 - 33 if 
1 Mq — 16 _ 

Id - 0.1 Ui 
UbM _ 71 

i J1S3- d, iff 

l SL92 — 55 S 
n.a - 30 £: 
! 12. Ob - 50 =S 
S2M _ 49 *2 

SlJf - 50 f 
! S2J( — 4^4 Jn 

1 n £° _ ” is 


May NorjAmciiRe IQp 

Ja* Jon. Atlwocdv 

Jan Asp. BPB I nor. 5Qp 

Feb. bag. BjwrHqr BrU ... 
Jan. JmeBaJetlBenllOfl.. 


Jml July Bebnay 

May Oct Benton) M. IQp 

— f Berkeley Gmiai-. . 

Mar. Aiq. Ban Bros. 20p 


lECSOp . ,_.J 251 till *100124 5.714 6 

rtewCtmo. . 184 tlO *65 2.7 50 45 

«wa SatelHte 5p lit - n2fl L5 14)311 

red Plant 5o 22 — E—l - — I — 

mulnd HW93 ... 22 I — -I- - - 

Kdrffr IQp 54 b63 12.66 24 tf 80 

woub. 85 0U2 341 18 59jl«9 

BimnSOp 260 uil2 T7ffl 35 3.7197 

we-VW Brick ... 206OD4JJ 629 0 4Jf 6 
NyiBwllOp 3ollil0 Ld29 85155 

JUrmlH. J.l IQp. . 30 him —I— — jlLfl 

rrraOr* 10 p 84 ElO 76ZL7 13.0I54 

fr.it 132 2U1 7A 20 75|M 

riordM.lOp 68 B9 3.7511.2 1 7^154 


J_ | n^ _ | ftjjj _ Ha Jb Se MBbKXA.DKkfrS050-> £21*127 064t - 29 - 

30.71 ma 25 45i 9 7 — iBiarinwoS House. . J W^ITM — — I — I — i - ■ 

1351 d 3 §7 1 23l9.7 Oecmber l8ootUin W» lOp .._) 7 12814 — — — j — I rv ; a ^' , 4 _ 

[fl 1D| 1H3 u 20 1 37119.1 Feb Ju^Braoam Mrtta- lOpI? 61 il85 U 2 j 4 251224 j Jg- ^ 

SlZliittiiSbl 18||M J-* AdBrnttawteU—IJ U6rf2442 rtJ OR ULSUIS I » 

I12 .Ui db.lSO jI 8.U333I Frt OajBrawat Iflt— -.-J Hlj W WLa28 3.7] 125 


73 

85) 

” Marcfi 


- iBraWQi4*iipi0l»..l 4 W Tl _ I ■ J 1 8.7 &**«■ 

Jan JutylBm. Steam ZOp j 12742U2 *65^1 15 1 64)12.4 _ ** 


May NwJRamsiDre lOp 84 ll.lOl 


Oa Mayflimrr'OJ ''A"-— ,. J Z75 !17.9 *70i 33 35^95 

Apr Nor Our Pnce20p } 348 l - 1 M3.a«ll 1JOJ "" **»tl Scot Engl! 
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lonttrledkU 229 17.9 AS - iS - 

rammer 2DHL-— -i 2» 0.9 *63 25 30)180 

igreealOp— .. 

Kfld Piot IQp- 


35)20 57)103 
75)18 4 till* 

IM304 23U9 


, 135 28 i«70 
*61.-45 S3 10)228 
I bgl2 52 L3M 
! 7 X 20 60120 

i . *35 20 5.0 HU 
06 64 : 30) 73 
PX LB *4164 
. 145 LB 60CU6) 
! *55 23 441140 


30 tU'TJ 
U7 Cm 


85 - 5J - 
60 25 34 180 
14 24 41 11.9 


CS 7.4 I 80160 Ftfc - Apg. Berta Dean 
73 26) ZJUJ •»■. Dec. Bamdwe.Ub 


MMdri-GZOp Ml KJ4? 

ML'Acrapace 50p._ 383 179 
-BnL Blootfctoc* ..„ 221 — 

ML Syphon ZOp — 96 UO 

IriMhtnia 161 179 

LH.Prap.5Al 367 7940 

IraokSL Br. lOp 88 179 
Iradsn (Mask). — 68 1510 


..M - 35 3.4 48 75 
042 4i 30 5,0 6J 
7.9 *9.1 48 3.4)68 

- j725 22 *il29 

40 mlX 23 1-50371 

.7.9 *6536 30 4jd 73 
940 t02L5i <\2 4l63 
7 9 U0 24 48376 

5 ID ms R9 #771 


17 U.4 tdlri) L7| tk5J) 


— IChforute Grp. 29 fc'BO B-J — — 74 

— I Do.7(2PcCmCnvPI. 132 00121 B-) - - - Oa 

— (•Cluang'siHlogU _ 7 1 — j *09.7a 18 154] 4J Feb 


Aug. FebJNon. Bnck 162 10121 

Jan JunefeocelC-HJ 650 SOI I 

Feb. (kt-iPhnen* TlnUicr 13ta NJ2 

July DK|Pnd»M_«. 210 I9JD 

June DkJrMC 388 15 ID 

Apr DeciRame Indk lOp 1741540 

May to Mam 83 MJO 

Jan. Oct-Redland 290 1012 

- [Redland (£ Wrrnts.) , £178 - 

July Jan (Robert! Adlan) 118 5U 

Jan. JMyjRowilnsaa 10D 33a MJ7 


62 1042 5.0 20 4.4147 

SO 841 60S 75 L4 129 

36a N42 40 61 40 54 

ID 940 118£ 28 83 *9 

18 1510 *12 0 30 4.4 0.4 

171-1540 075 25 64(75) 

83 NJO d505 20 90 66 

90 1042 *15 ZJ 4.7 110 


I Do. 7'ypc Cm CmP) . 132 
Mhuang-pHiagU _ 7 

- WilerlOn — 1 U 

- teCircapriwlOp.. 125 

Dec. JtmeCamcap 5o..._ 238 

- MCoumoft Hings. 5p J U9 

Jan JulyCASEZOb j 283 


30 3.910.4 Jan Hay Martonah 30o J 302 0241 24 4J 13.1 F* 

- -210 June ' Jon. McKecMre Bros. — J 131 80.4 70S 1 J 75 68 ** 

- - 74 - MeggmSp TTJ 80 781 -j — — — to 

- - - Oa Jime Meufeax 5p J 99 ElO tfi206l 20 feC 129 toJwe 

18 154 4J Feb DaM«henSatLiapl_| S&s&j0 305|U 83124 ■*» 


InrreAmh-nlOp 4Z» 2».12 

-Buslnra Ctm*) lOp . 55 1*5 

HlDduflklOp 47 1042 

CSHAS1 206 2611 

Uaplndk 39 1540 


B-J— — — Oa Jime Meuha* 5p — 99 

09.7c 18 154 44 Feb OaMnchetTSoiTUOp 56 

- - - - May to. Mourn 139 

0.7 6 OS 6 October Neepiend — 12 

gdl5 17 I 09130 Oetcber NeUKJanes) 151 


Apr NoriKout-l. Mkrtmare.J 485 R7.9 3 JO 44 I 


gl Sj 30 I 1.7 270 Mar 
033 6.91 0.7)325 


Mobm 139 0540 7.9) L9 84(93 

Neepiend — U 079 04(80 13108 to * 

Krill (James) 151 ffl.9 0*1363 0.1*180 ^epL Fe 

Nemuo-Tiada 97 067 S3 U 75130 *" 


DaBlipcCn 112 1012 8YV — 

Cape Intbntriei — J 32 M JSfJ 2.6 

CetasbodZOa 31' t 67 tO.fi 27 

Cad. Sheened. So— 18 U —J — 

Ceunenay (a) lop — . V 1042 12405 


OJS 73 24 S.« 
242 6 80 « 

10 52 2b 9.2 
iLBt 21 5.7 9.9 

018c L* 64 14.7 
*14 U 55(2*4) 


Tlan PIl 10p 81 


April Nm ICrayU'tronc lOp 215 U0 

Jan. JuiyrCryitaiaie Sp 212a 2410 

— [MBETecMagylOp. 98 — 

— -iODT Group Sp J 175 — 


0 228120 
14 309*4 


27.4 Feb 
308 Dk 
100 July 


JD 60 L9 7 a 90 
43 065 62 2S 64 


T Crane Sp I 175 - 010)5.4 00 25.0 

S« Alarms lOp.J 71 3.9 g2ll4J 30129 

Elea. lOp— 1 83 3.9 4fi24 7.7 62 Jn*y 

sen fuc Sc | 104 16 bOl 5^54 10 160 


dRunerom. J 212 pSlO 17.1(29 44|49 


CANADIANS 



Index-Linked 


30Kar SOSes Treat. 2 k - n 
25JK 25M Da 2 k * 30. . 
16Mar JfcSep Do.2Klb 


MJan lljtyj Do. 2 k *06 
2DfMr aWeyj On Jljpc'O 


Do-Pjpc'tn -13080). 
Oo ZIjkTD (3ia7) 


1912.40U .4.67 
100 353 303 


Do. 2 k *06 (2744). 101*1342 3.lfi 337 

On PjkW (310.7). 98 1540 3.19 330 

DaZlpK'U (2944). 184 17.7 310 326 


26)01 26M Da PjK'lh (3220)( 93*1*12042 309 300 

160a IbAprl Oa 21jK*20 (3273)] 9ZW0.9 1 3091 345 

Prospeanre rad redemption rate on protected inllatioi of (11 10% and 
*2)5% 16) Figure mpomthem show BP) base month tor u*»*«*j, it 
8 monaiiKtor Id asue. RPI tor April. 1104. 349 7 and (or Norember. 
1HM: JSB8. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

92 1288 1154) 1183 
Udfi U 1403 1181 
100ijZ61 1161 11.61 
99 23.B 11.47 1155 
JXS - 11.45 11152 

104 UO 13.96 1078 
1046* 7.12 124] 11.40 
1026740 13.16 10.41 
105*1 35 1330 10.19 

101 <8 12 11 U.71 

Ill’s 78 1402 14J1 



Ma S J D Bk.Moiti«alS2 

Ja Ap Ju OqB6.Maa SCOLD 

— WBamcfcResCap 

Ap Jy Oc jJbcei 

Mag toJOBow VatseyD 

Ja Ap Jy OdBras**! 

— If Breakwater Res. 

Fe My'Au fWCan.Imp Bk. 52 

Jot! JatuCan. PasAc I 

July Jan] Da4pcDe6C10D — 

Ja Ap Jy OdCaiLP.Em.p 

- -Rouble Eagle II 

JlSpDk. M ar IfEcba Bay Mips 

— Kolden Sceptre Rs. - 

- (Gtrijtb Gold Mura. _ 

— jfCraeimich Res Ik - 
Ja Aa Jy OcMGuHCaM— — 
Ap Jy Oc JajfHawkerSld CanD — 
Fe My A. NMVHdbmger S5 

Mr Jn Sp DdHudtoTs Bey I 

Mr Je Se Detf Impenal ODD 

JaUkgJ.D. lincol 

— jfimLCeronaRes— 
Fe My An Note Inland Nat. Gas SI — 
Mr Je Sc Dr|Maswy-Fergusa« — 

— ifMidepta 

- jfPecpiResI 

June Dtoffiui Algom 

Mr Je Se DefRoyai Bk. Caa B 

Se De Mr JuSeagraml 

F My Aa N<yTnrDrtfl-Oam. Bk-J — 
Ja Ap Jy OdfTram Can Poe — — 



July Dec 5hrdaK(Wm) 

Dec July Smart (J)lOp 

July No*. Tarmac SOp 

April tTay Homes 


By P. Cement. ... 126 15J0 

I Grom — 148 30.7 

rpe&F'Mher 63 17.9 

NieidBnck— 15 U01 


T5I 19 66(113 
d 5.6 L7 | S7M44 
*h2C 20 49100 


310 SJD 
65 1211 d 
514 140 t: 


44 SL96( — 70 July Oa Taykjr Woodrow^ 

142 h68q — 50 Jaw Oa Tifcury Group 

63 — 1 — — Jaw No* Trans 8 Arnold.. 


BX 4.9 3.715.9) 
83.9! 14 80 340 
tUtr 30 3J 128 
04J 24 69 7.7 
1122 23 AI 113 
14.4 20 66 85 


August IWeimmElea— - 195 lb.7 

Apr OctjOemhurtl ’A" 10a 14 »)7 

May OajOmtkng & M «te— 64 UO 

May Nn.'FOrock Hfdgs Sp 320 ISIS 

Jan. Jutfualier So — 206dlMJ2 

Jaa OoElea'cempslOD 328 1211 

- [Electronic Kadme- 36 775 

JJy FeMEleamne Rentals— 48 188 


ii 35 3 9 26 126 M« No. 

0 75 0 74 * No*. Mat 

245 20 65117 
ID 3.9 1J 27.7 


eParkTirid Graup 5gJ 50u 2*42 mOJ — 

Pefller-HjtTrVo I 274 ID 12 *135 20 

Planet Gro 10b 63 ISM 275 20 
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OaBpcCnvRtdPrl— 135 — 09% — 
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RauJdhiC.BJ 107 J.9 I1.7S 50 

If dam H-nuslDp 10 B*B2 B- — 

lenaldEl 


20 73b.4 

20 63«5> fi>»- ® 


Fee J 

_ 54 _ April Oa 

29 40 BA ■»« 1 


62 (10.91 

““ ft.: ! 

_ _ Jan. Ji 


1 Light HKS5 J 170 C3 
e-Tyler IQp -J 39 07.9 


n 1042 u.* 05 *MU1 

81 KU2 38 2.7. bJ 68 

13 D.4 065c 28 210) L8 

170 23 MMSlp ♦ ♦ 

39 17.9 U M -1 - 


»20a J «0 P-7 9HT.7423 30M71) 


May No. J Emeu Ugbtmg — 
Jan. Aug^Energy Sem. Up - 


S221 - 63 Mar. I 

20c - 10 Jut* 

S10C — 60 June 

_ JjlL 

S2D8 _ 67 June t 

S1.4C — 20 Jan. I 

4% - U0 M*. ( 

80c - 33 Air. I 


Trent Holdings Up ^ 

Tldriff 

Tysons ICuntr.l 10p._ 

UBM Group 

HWCe*ra*Dtaaip_ 
VectB Stone lOp 


UO *60X40 


tar OnjEuri 

Jan AugjFKl 

Jub No*(Fai 


MidHkigLlOp — 134 b.9 TtSJfiM 


O0t 64 13135 Feb 
70 43 32 77 Joy 

25 45 7J 32 

*65 13 64 164 JWy 

435 13 1L* 84 Mar 

*10 L7 74 94 Jn 

AX 29 76 96 Aog 
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eFerrartilOp — 
i^First Castle lOp, 


0 1.7 0 July to. R*di*ds (Letts.) — 

lb U 225 — RtdTns WesL 50p 

_ — RoSram (That J 

10 91 1641 Oa May Rnterit lOp — 

20 3X 10.7 Jwe SKFABSkM 

L9 20 230 Apr- Oa 3o.Be Cordon 10p_ 

25 15 328 No. Jom Semw Eag-g 10p — 

55 13160 toy Dec Slam Enft 

50 LI 240 Jan. AdybOOGnm 

27 14160 - SmAWhiLSp 

4 .7 LI 25.4 Jan July Spear & Jackson. — 

35 25128 - Spencer Cft. ZOp — 
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eGrap ; 150 

DbhwdTedrlOp.. 32 

mitaraSp 44 

L StaUon'y lOp.., 23 

ksou SQd- 472 

e Atom So 148 

until Se 207 


112 tell 14.0(4 20 


20c - 10 Jan July WarrowumiTiimlJ 80 
— - — July to. (Nans Blake... 1 ju 


11%M 3142 
27 2611 
UlgXUD 

9»p MULT 
245p 10.77 


— — — Ak 
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DJ520C - L5 Aflf - 
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A* -2U pO *4.1 2.9 2J 170 

Bros 72 MO - - - 144 

GroaplQp . 41 E72 125 — 4.4 - 
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ahrtn Warren 

ring Kerr lOp 

WMuhCiMeCM- 
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57 21U TL13 L9 20230 Apr. 

lEurothenn lid. 10p_ 305 M.7 T325 25 15 328 No. 

FKI EkK Ido 41 10.12 «0J9 55 13160 toy 

Faraell Elec. 5p 188 16)0 **05 50 LI 240 Jan. 

ffeeitsacb lOp 115 1612 275 27 64 160 

Ferranti lOp 176 1042 *132 4.7 LI 254 Jan 

110 l.U tl 93 35 25 126 

31 m - - - 1 23 to. 

489 542 015% 74 05 27.9 Ang. 

2U 30.7 13.45 40 23 145 

117 1510 tl.< 42 L717.4 Mar. 

445 167 gSX 35 10347 May 


s g d- - - ft 

120 3 9 +3 as 24 40130- to. OaXMondeCrLlIlp— 
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95 3-9 3 72 13 5 jh IhJ •*** U J ■ - — ■ »- 

20 1510 LS LI 107 120 ft;- "toEgtellidAMp 

M2 1942 hfjg 30 I 44 94 ^' b0a ■ . — 

08 1042 57S 0.9 85186) 

« m -z\ - - au £»• tojParietijrwtTm^-. 

136 1211 tSTS 14 I 55 69 ?«• 


LIS 03 LI 9.4 130 
1211 40 25 3J 121 
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J.7 1.4 24 8.S 163) 

SJffl . *107 27 3X 160 
1241 425 120 .44 1L2 

B42 . 075 60 - L7 M3 
UO 65 33 44 03 
KL7 A0tL4 701160 


m L 673 23 t 4 JttO FA 


MB Dec. Cam lOp. I 95 QJO *143 08 1.) 


mggns Grow lOp J 41 Z72 
»Hjou(Caracllyi_J 196 17.1 
«urwylGfo)_..._J 120 0211 


- 4.4 - 

70 1X100 
29 33l07 


CHEMICALS, PLASTICS 

0edAWuFL2O 1 E25U74l]*vQ20%( 32 [ l 


13*511 SSc - 27 
20f,c wjo S2M - 64 
34L142 HSSO* - 20 
U12U2 S0-76 - 44 
14*5112 SU0 - 60 


6Moy 6N 
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3Jan 

IMar 1 
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25 HQ 25 
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22Jan 


M-AaiDr*Bkl2ivc3)IP 
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BANKS, HP & LEASING 

od» | | [Last] Dhv | | TkA 

I I Stack I Price I xd I Net ICwlGrtl 


Apr. Dec Akyp FL20 £25 

- t-Alntd HUgs 164 

Ang. Oa AlTd CoUauM lOp 240 

Jau Aog Amrithzm Inf 352 

June to. Anrimr Cbemlral 196 

July Oa ArroieCiieratals 74 

July BASF AG DM 50 £51 

Jixw Bayer AG DM SO £54 

to Apr. Bbgden lads.— 136 

May to. Brent Chems lOp 107 

— BrtL Benroi 10p__ U 

FA Aug. BrtL Tar Pfd,10u 82 


: L20 E2S»j741 *ulK0*J32 3.7^85 

iHldgs 164 - 6g6§L9 5.7^134 , 

WtadjlDp— 240 167 1*4.961 14 230 ; 

tomlntf 352 JU1 *50 20 2A195 I 
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AG DM 50 I51ij27 *014ld 1.9 37U40 

AC DM 50 £54 218 «14%1 « ifi 0 : 

minds.— — 136 3.9 *68) U 74)0.7 | 

CheroilDp, — 107 140 T28( 17 37|l9J I 

UijrBO 


2912 1350 1127 
7.10 11.77 1100 
- 1102 1102 
142 13.16 10.52 
M.7 12091 1198 


Frii MjANZSAl 373 

Scot May Uqeime FL1D0 (94k 

Dec JUI Wired Irish 138 

toy Bnsbacber(H.)50p - 78 

toy DrctBk. Ireland a.. 263 


WE | Jon. 
. . I Oa 


CORPORATION LOANS 


Aug Feb ^JLi 


Lernni OyA- -I - I -I - 


030c 61 57 66 nL ~Z 

A26% 10 6.4 88 _ 

55048% 69 BX 42 

1 (33 — 64 — uJ^s, 

10230% - 75 - EFj. s/* 


Do. -A" NV — 159 1211 *3X 26 34 13.4 

iHoroce) Sp — 34 UO tL4 L3 54 194 

>WUI«.l(te 138 1540 U L4 7.7124 

>pdaiRLDetd_ 87 — — — — — 

WeriarGraup 29 167 (286 00 131169 
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12 ns 1.9 44 125 

10 **325 U 4X 142 
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U T3J 26 6* 167 
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,0 tL4 L3 54 194 

10 7X L4 7.7124 
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SOIter 310) 
Dune IDe 
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24 Apr 7401 
15Feb ISAu 
IFeb 1 Au 
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lApr 10) 
lUun 110* 
lOJan MU 
IMar Jn & I 


Bat* III4PC 1985- - 

BtraTham 12'tfe 1985. — 

Burrdey 13 k W87 
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Lan.Con96pc B4-85 
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Do bVpc "86-90 

Do. 3 k ‘20 Aft 


100*, 309 1Q42| 1L04 
10m 45 1258 1057 

W3*j 15 1287 11.50 

lOPfex 7fcJ 1103 10.99 
77VH 16 7 9.11 1222 

906a «.l 7.47 10.94 
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27), U 12931 - 
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W^uBlQU 854 12.18 
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a Bank Saturn) £1 .. .J 498 D..10 *gl4 a 65 40 7.7 «. 
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Halstead (J.l lOp 68 
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£24*gl26 nd - 25 - 
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Jury FebICl 1 W »8 
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- HNSTEUlOp 218 - 

Jan Aug Im. Srg.6Com.10c. 304 SU1 

July OaFJSO Comp Grp 5p- 36 140 
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*Rlar*-Teta«5p — 133 - 

May Deocodeiat — . 175 IbJO 
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May £w Lee Refrigeration — 3Z3 3.9 

Aanl Lo*cs 1(4- 375 (5 U 

Jane Korin Elec 2DP — 147 PUD 

Jan AugMK Electric — . — - 318 26U 

Jan JotyfUItTConumiraSp— Z15 2bll 
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May toMeiMcldp 300 UO 

Janiary WnmyCoemrUp- OOP JU! 
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Mltet CartLB— 503 - 


LSI 28] 34 150 Augmt 
H - - 27 J May 

*05)41*0) O0( 90 Apr 
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1 145 — Snthan&PnEl-. 
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342 May IWTl Croup O i-. 

_ May WTettosZOp 
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162 August ffnOM— — — — 

27 J M*y IMTylXk <W. AJ lOp - 

90 Apr DecftyacKWHTmuer. 

_ — JJtd Spring IQp 

105 toy Jan 0W. Wire Group — 

Z7.1 No*. MaytyidiatiQ. 


[25 64163 


337 167 ta g « 1.7 p 

244 as me 2.4 6t 82- 

55 17.9 L47 40 3X 72. 

• 62u !4J2 6! 25 B4 70 


IMAM I ~ . ~ 

t & 


m to 

39 167 
34 (ill 
80 1241 

114 UU2 
224 140 


6S25 b 3 70 ^ 'toMSeOe 
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_T1 I Apr. Oa 


1 11 WHIM,., 
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230 >41 - dS.fi 60 


1 40 *0.7 06 t - Sept to 
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1AL6 4.7 08468 to. Oi 
UO ttlOX 16 82120 - 

142 u245 * 61 * toy 

- bQ5% 66 22124 to May 

.9 125 45 55 54 Aprd D 

iU IX 94 0.4 408 - 

140 it 69 LO 192 July F* 

03 *9.4 34 42 102 J»l to 

ul 625 « 22 0 tonary 

7.9 *d252 44 2d 145 - 
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142 MJOiTk • 62 0 - 

Ol *225 4.1 10! 19.1 Oa toy 

141 hlX 38 09352 Septoidier 
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Vheny Wisn. lOp. 

ITS fay. 
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114 >12 625 20 70)90 toy E*S 

224 U40 tax 20 54 115) -M* to Eastern PraiL-5De. 
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168 (9.4 ±525142 1 45 64 — fDo.O*W.£l — 

143 fi.7.9 13325 3erU5f ** Oa BWe) Wp_- 
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13 140 0.3 22 ».« 124) to*. Pe«Wi KBy r50. 

40W15JO 2L LB 75 18.9) tot June Ebon 6 Robbins ._ 
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141*83 fl _ Mr Jn Se D« EndtartCoraSl— 
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45|W8J ft 1 7* — ±" — to to EntawHouK 


May BUMS. 10^ __ 51 

DutwtSp. 29 

Dwdr Group lOp.— 17 

DyamU.AJ.) 78 
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EftWlOp 31 
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lB 40 U 
0 4X 15 
11 55 25 
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0 g!45 - 


20 TO -I - - 64 J"-** 
18 140 *O ra - I *1 - MajNw 
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tl4Jl 1.9 
1*3.75 23 
140(26 

*20)27 
gQ13% 22 
173 *0 
LO 23 
&— 
1MU 33 
20 53 
30% 67 

5J 37 

dZJ 05 
. *13 33 

t3 £2 
12£ 23 
-dM 09 
17X 10 

•am u 

1«7t* 19 
90 20 

M3 LO 

90J - 

- L7 23 
Q22E L4 
n209 2 A 
**25 53 
1LI 29 
75 33 
22 33 
iat 24 
ts.0 15 


A3 22 
. 005 — 
113 u 
437! 20 
1M 44 
1921 * 
03 25 
<3056 33 
IM6B41 33 

10.75 05 
335 4.9 

2J 27 
5JZJ 22 

m 35 

F335 32 
25 23 

27523- 
M25 25 

15.75 2b 
■02 40 

55 U 

170 50 
160 27 
031 6 
431 04 


M2Z 

HB75j37 


3^ 


94 


6.9tZLl) 


80 
60}17A 
12L9 


30060 


02 
14M.9 
43 93. 

66 96 

19 4 
23.9 

67 125 
12 292 
83 [60) 
3 414.9 
02 - 
17 244 


4b| 


iS 


ila 


68 ) 


1601 


90 


471286 


10(132 
[116 


99 


3* 126 
1-4 ZZU 
15X - 
27121 


90 

90 

13.9 

439 


04 419 
14 274 
16X19 


5.4002) 


129 


105 

LL9 


23201 


28 173 
574 
t&m 
UZ74 


40 


13)473 


13(27.0 

wpai 


50 

90 

136 


24196 

Ir* 


4.9 
36)175 


7.9! 


270 
140 
IU3 
68 


6? 

6* 
23203 
3520.7 




4.1| 


64ft0.4 


M 


103 


75 


11.7 


|15J 

134 

1183 

50 

* 


13 43S 
30 
3J 


10.2 
WJ 
5.4 3MI 


46 
113 
84 
96 
197 
168 
40 
62)13 
J102 
25)24.7 


69 


3*13-9 


170 

iao 


uto6 


62*65) 


INSURANCES 



Fe IU An Nc iMndnUfembr 
OC DP.UncCnt. S 100 , 

Jnfr *UaaiVm.DMS04 
Ma Ju Se Dc American fin> Carp 

Fe Ma Aa No BanfenttflatlS— r E31V&2 
Nm. Ma, LmnaLWon — 

toeunrWmenlOp. 

c E»niatHC9pcCni.i — _ . 

Mar 

* 

raUfeSn 

Del lltEJ 

s 

Nor. M4R0M»6 «Bl. 

June IkLtaanWBhMJOB 

nSSSfeiD-t 

• <Mp 

JHtaH5h.i 






Aprtl 


Oct $a4pMck Graf 1A).. 
FSuM8wi«J38n . 

Job StenWi Wr. 20p ; 


Mat Dk.S-.LM5p— 

April FTatoMEM — 
nr My- An 16 r—annrt SLOu — . 

Nn. Ma, liade tadwi* rm*m 

Ma Ja Si Dr rnmelM 825Q BWRI. 

Dec. JawMBJUer----.- 5a^|lUa5Z5 
Feb MWWw$ nl 1I| I lJ W2U21 12S.1J 


773 P U0| 116« 

■ can 

1. 175 ■ 

Q5204 — 


4X - 
)Ql« - 
a9 — 
lo - 

4.9 — 
24146 
43 — 
85 - 
23 273 
BJ — 
26 — 
23 4 
53 — 
4.9 — 

43 - 
4311.7 
21 174 

44 - 

43 — 

44 — 
3J - 
671BJ 
M 15.9 
SO 194 
40135 
27 175 
4.4 — 
53 — 
33 — 

45 - 

fc£ — 

33 200 


LEISURE 


Ha/ 


Dec. 

■Mr 


K*cb 


Feb. 

M. 


£ 

Jan 


NAiMHittlOP — 

j^hitvw.o-. 

ft WMiLaiarelflp- 
AML IMSaTVA' 

JOH bir4«JLT.«r. M 
Nnr ShwAIMM- 
No. Nodari tat 2ft, — .. 
No |Cv»FaciHnlfc. 
KMnrirv WV|A>- 

KntertataPneSp- 
Jh ilMtaeSatklOp— 

Oct FWLetaitEI 

;RAGriWp5i-~-. 
Jn SranpUBTyAlft)-., 
OaKTVN«W«.-» — 

Oti tarlna — 

J* 




Ul* 186 
67S CU2| 
16 £7 
111 27 
US - 
H 910| 
134 ffl.4 
BKl 
M 17 9 
MS 130 

as- • 

59 032 
235 p5 
U -. 
-B !M1 
128 QMS 
US B.9 
« 130 


0-1 

595 


LC - 
170 U 
33 ♦ 
6C 24 
ISO 13 
•IX - 
23 L2 
63 2* 


IS 

3 

. *4 


23 28.9 
3.1 193 
4.7 - 
3.0 - 

32 - 
3i - 
43 — 
26 223 
4AZL5 


ai 123 
127 - 
M 

62120 

■40 

101 48) 
t 230 
4.1 — 
47 24.9 
43 130 
V 62) 

6.4 ♦ 

3.4 J6U 

70 46 
62 

|M4 


70 i 
46 
Ul 
52100 


Otanfena 


Lari' 

Price oi 


On YTff 
Net Vtr Or 1 * PT 


Ma* HMensn Vioeo 10a-' U 14J1 B*l#JN-lfl4« 

Jn-Dtc JoGana 1 * HW*i 2p .....' 2U 5917. 1W.75 26 " -:4Ji 

Jin Aprfft.WT"A'’ _ . H» 144:731 77 8! 

JAA JdlLMnrWai hrlOp..' KT 17.9' TL8 13 ' SJCSl* 
For UM£ Faritaw* ur Capul tv FacJiWv , 

Jmw Jaajllagax- A*.I4 10p J 150 Mb ■ 8.75- « I 17 « 

— MMMTedilni ZDp j 172 I — '0*230 3.4) 211/0 

Aw. DecjMcMmer Up .< 127 2611- 405 26 i 53 86 

OH . IM*f««ta#riflife„.J is 39 ■ riff 35' 2216 7 

ZV/OOA ' 33S2B' lb|501 
uTL ( i _i_ 

0.75163 | 44.47 

1871 « 'lijr 4 


- jfNattanMitp Lm — j 

— W*«n9ou i 20i.„.j 



Jn* (MPboor iLv J i 

— rf'P'tfiO, Radio NV Sol 

December l irViu p rii Pec St 10* .] 

5<pL Apr jteSSaseoa 5p j 

— WVe* Entertain lDp 

FetaJUy M1«6 pQ9*A'NV-J 

— WUdtoCVaeWV 

JM* J»#a«T Lenta* 10a ZJ 

Apr. M*5wKoii.20p 

April pSrtooCron- 

sor 

Dec I TVWUb— . 

tae 50725 

10p 

5b 
May 

«*Wi*10p 

'etaritioa Ski SOp 


rtaVt TV IL'lOp. 

Dec U5 QSJ2 1 

Ja JMIBUrTVWVW 1 9* »LJO 

April SepABibnUiMSp “ 

Apt. NalZetMSp 



n I - I #*002 2 0 

U HU? 56 D.9 
55taS4J2 325) 4 
54 bus S47l24| 
155 0.9 I 13 73 14 j 

JbsTiSul 
70 



MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

qtaJ _ 


0231M86 
67.75. 26 


i * — ■ 




Mr Jw Sp ojta^Hk'UM. Ilj » luo 
Mjr Not^lWfa Motor Y50-.-1 «0 J12J1 

Jan OaSamCaup'IIZj 68 juTO 

uir sSw^^°^L 10p ‘J m rnilriByOoi 

Commercial Vehicles 

Fr6 AtglEWtiOd*!} '• 55^82! H-l-IU 

Jaa. MiyMUrimiGB) —I 8U«12I «^2J 7.9JB5 

Mr OctlVorit Trader lOp ■ MSHOl 8-t — l — 1 45 

Components 

X24H9U2 

SKi A2S lo'.iujra 

- 62 43 

24106 
2jjt73> 

X«125 

26 I 7Jj 63 
86 29 50F7.7) 

4J) L7 6*UB3 
13.9) 17 ] 75)13.7 
0X3061 03 63 



425j 26 J 49j94 


Shl 


Feta 


Feb 


Apr. 


Garages and Distributors 


Aprti Uaa*4 GUtaL_— .) 

UtmndtnlOp 

May ftppieyard Gip. 

Aa; Arflnjlaa Motor 

•MJBSG1M.10P 

Ma* Bona* (C. DJ. 


Ja 9ritCarAoo.lOp_ 
Ms MymSOr— 
6»ta(T.)5p- 
Ao*. tarisGodhe*.. 
iatotF.GJ. 


M*d GtaofMd Laanooe 
Jw Imm (T.C.) . 
Mi tatncOu— 
JwHmKCnarleri. 
Mi Nshbs. 


OH Kano* Motor 

NJtabwGrp.lOp. 

Ma* Ln Service 

Ami Looker*. 


OcL 

Da. . . 

haMLZOp. 
Dec. JwlPemrlN.lMn., 

Ma* OaJiWoklH.iJJlOp-J 
Dee. . JribMeiim Motor ! 



6.7182 
BXW9.4I 

NEWSPAPERS, PUBLISHERS 


3.9166 

“ O 

7jl 42 
65)64 
7446 
4 b! 12.9 
4.K — 
71 UO 
53 93 
43 10.4 
2715.9 
48 55 
58 74 
53 38 
69 S3 
98 53) 
9.914.1 
76 
M 


9.V4.1 
4.7)74 
59) 6A 


Nov. 

Feb 

Apr 

Jrir 

Feb 

Dec 

OH 

OcL 

Feta 

Jan. 

Apr 

Jtm 

A* 

Sept 

Upr 

Ja 

Apr. 

OH 

M 

i 

Apr 

5? 


Dec.. 


HMAg.BoakP.20p- 
JMAgK.'Nn*. 


Dec BPM rfldjs. ■*' 

Od Black (A. * C.). 

An* SriSMl Ew. Pori 417 

Jriy ^asiDa(SkrJJ 

May COKncWHam ( 780 

Ma, Do. “A" 


AjjtoJriWA'SOp-J 


JvME. lAkLAHied W 
odBeH Htd**. 


On ^nteaCoKA. 

I Oct taywiPB&il L, 

Ma* ta-eCtBWsH^iJ 

■ Oct MependenL___B 
IJot* aUnmool—— 
Nor. U* Kmoe20p..-Jfl 
I Apr, L'pool D_ Poa 50oZJ 
|Apr pMrtal Bclletila lOpjj 
H fUotaaa Cora—i 5p I 
Nor <WJH Spec. Otaj 

■ Oct kups PiblbhinflH 
Drt PortS-'mASand. 

RoM—Oqt 4 KP 

■i Uto.Nnwaaper._B 
jMaWefaria*Grta5p-J 


387 (130 
538 167 
iu ism 
260 ujo: 
ion 

117 1271 
17.9 

577 17.9 
915 167 
97 afOl 
287 3.9 
238 08 
298 17.9 
142 3.9 
148 3.9 
588 UU2 
735 LID 
230 L10 
MO 3.9 

118 KU2 
518 L10 
au uo 

248 12X1 
2S7 782 
328 UO. 
233 Ulli 


175 27 
MX 4 
4625 L9 
W9X 25 

165 16 
41110 24 

11 LO 28 
11LC 28 
365 6 
1227 2 2 
SI 26 
473 1.4 

mzi u 
50 10 
(asbm u 

<*13Jc 30 
415.7 22 
TlflJ 28 

166 17 
0*185 1431 

644 34 
19X 48 
48 33 

H146j LB 
433131 


PAPER, PRINTING 
ADVERTISING 


6MfabCamn2p. 

ftMaw ta.lQp 

Ml. Feb tetoc-Pwr — — 

OH Apr. AoHAWtaOi*.— . 

Nov kU» Banw — 

Ma* Nor lame Magina PV.-4 

JM MaiPCC 

j« Srpi 3tm™*C«p— — 

8m 5*jl ^DoJRettric. Vla-- 

Feb Ml larttonCnwiH. 


May 

Nor 


No*. 


Jib 3npnanTndS. 50p. 

Oa layCRtdartD 

Jgoe Clogialda Gwi 1 

u haMeyPriniTOp — | 

Km- iLMtelp 
An* Copper Un*rri__J 

6.1* drc~— l. — : ? 

Jriy M|pPxk20p 

April B ' Lane*. Ppr 

Jaiy EaeabmiB 



May NorfrttyPldtlDp 
Oct MwRbb4Co.3!te 

t HftnMerign2np — 133 
JoMGeer* Gw lflp J 
Oa Ma]fcoodRelattaMlOo~| 

■+HDWW. flower 5c 
July Fela4Horae (ItaberU 20p 

Feb) Do. NMVot W 
Jtl — ar — a Grp 

My Ap* Hoe FUWT Gs (nc SUO _ 

Mr - hKLPGnapSp. — 

JjUHM*i20p 

Lowe H-SC-E lOp — 

Jaiy FetahtotoMMia 

Jily J— Wore tTFrrr. Uta — 

Jan 3eptnormOonlOD~-. 

7b My A9 MD9DvytkkWbrrS2-. S31U65 
— pta w Paper ZCp 

May {MpeUHt*ael)5pJ 
May (bPfttn (Michael) — { 247 


Feb 


dsn 

29 „ 

915 038 

OeribettUMd) 2) 20p_) 132 [138 


^PmnlMKoBWk.; 
I10p_ 


— [jam Paper- 


Dei SawfitUtHsnJ 1 13S P2U 

PTtade PrenoUon Us 
July Dec JdwrWataflQp— 

Job FVaOnPrilHitaiSpJ 

— waerGramZOp— -J 

Dec Ml Mt dO ta po n UJZZj 

No* Aprt Nwnn n aM 

Odober MIMcCoIIIhRSIOp 


6D.96 — 
(06 40 
bL5 34 
b*3i 29 
S« 21 
13J 18 
N3C 2 A 
D9Zc - 
*035 23 
NLO *0 
9I.41 38 
20 26 
60.7 LO 
13-24 4 
MU2 - 
25 0.9 
*|ZL5\ L4 
h335 20 
1551 33 
d20j 4 

4248)78 

«6S31 
S20 45 


28168 
38 * 
5.4148 
4.9 10.4 
53 15.7 
29 17.4 
23 23.1 
27193 
S3 4 
3 3 17.9 
35145 
7J UJ 

5.9 186 
5X27.4 

6410.9 
L7193 
33 21.4 
67 10.9 
58166 
23255 

2415.9 
15197 
43169) 
— 615 
65135 
3J115.9 


18 364 
U 45.9 
3JU.4 
* 1861 
69(74) 
15*58 
BA 03.7) 
48128 
45123 
1J 243 

U 9 

42 123 
4.7123 
75 55 

3.7 14.1 

1.4 412 

24 36 
53 328) 
27 69 
45 HUB 
16 6 

4.7 9B 
L7 38-* 

43 11.4 
3.9198 

14)44 2 

381 4 
23 4 

25 « 
27 128 
37 - 
0.7 495 
UlzOJ 
21238 
4JI1LS 
58134 

3.4 167 
25 — 

*am 

L7 - 
00448 
U4&2 
3 4 20.7 
21 * 

34 - 

27 618 

35 267 
56128 
30128 
08 4 

- 54 
7.4K9.B) 

28 12« 
UJ227 


PROPERTY 


MUHCPtw- 
Dtc MU td Landau IDp—J 
AtnaLf 
tkL Apes. Prop*- Wo™—) 

PAamMIM 

m. Bobao-Eie*5p — 
r, BeanrtC.HJlOp— 
bBeriMeyUtapMI . 

~ w (Petty) 

AugJBtadoMPrap.— — 
Water EH 50»j 
MLand- 

, Do.120cC-.2OKj 
Nor jBrntton &tae. 

pirai o«cv — 
Jutwinn) Props - 
OdOwr«COMtta 

c5g5Sa ; a.--j 



fiF 


EsAgaSp. 

asP 

DevCanioS- 
EHneelOp— J 





of Letts. _ 
Ewartjierr Hth Q — 
Oararriew Eris. 50p-r 
(Five Wd IrviSp.— 

SLX'ZS: 

CrMojtr Tnat . 

Panbed 50n , 

, ..Offices 10 b 

tewwaiPipflfc- 

■w. , 

- 

JpHK Landry- — 

taJ*pSiSo4i.- 
nuemim tarefl — — , 
KltPJ10p™J 

S toWttdjMWOS- 
and l—MBr* - — 

■ndSa&U , 

leaf lease 50c — J 


NorJKMl 


24) 24 | 25(206 

38136 
38102 


42B27) 

2J204 




25ll69 

35)119 

53.69 


15H04 


120 IB 
pMJK06) 


5.9 9.9 
24 - 
56 74 
U8 


23 28 36)108 


7.4170 

5.4)412 
2^358 
7052 
2S35.7 
-A 545 

, 

IZM- 

2219.9 

26H715) 

27T24.4 


63125 


PROPERTY — Continued 


On Mead* 
Paid 


5lack 


Lari’ 011 1 ru) 
Price ■ rd : Net cmsrtip.t 


Dec JuiytoEdiEornegrlteJ 294 

4Ldn 6 Man lOp .• 9 

Dec. JonvLwi Pm Shp I Dp ( 273 

Apr DkJLbil Stop Prop . 1 124 

Apr. Dd ’ Dd9KC<n 191C9Q 1 02* 

Jen JptrLynuMHB** ZOp — i 111 

Oh JliwMEP: 

Mm NwMariAr—h 

May “Mar towro^ti Sp. 

Feb 5tpi;Ma,ier bun . 

— +Mayian Cu, C'Otr... 

Ore JaMklnen-y Uk - . . J 

Ok JMrMcKaySrt, 20 p .J 

Apr DaiMauRlngk — 

Mm AujWnml—Ejb. 5p 

July OeriMuckJowlA-AJ). 

— (NewCareMKhSp. 

— NNmEiVtadPna)p_) 

September ga riatate HBjB. lOp 

March Nwgrri 

— InscmPrapandFia- _ 

UD IPneaManwO 620 

Jan. JnVProp.HW*. A In* — _ 

Jan. Ani.jPrtp. PartnrmuJ.. 

Jaa. JuiyjPibta&RerenuBy. 

Apr. EcuPnw. Sec. In* SOp 

N member BaabnPreplp — 1 

Aagnt ptaqatun - 

April SnalRrgmavri lOp— 

Mo* OctlRoh— Group 10p._ 

Jawry iRtcetoghU 

Jan. JoneSbiJiGTonpiui* .. 

Jan Jimepamort Prop* 

Mky SMkrrtVriM-9NV-{ 

Aug. JaoAcoi Mrtrap. 2Dp 

— tSbeafbaM Proa 

- IbShenum Sen. 10e 

Dcl UayBlonaaEsu 

June Dec [fta JOoc C* ’B7-90 

J— « DecJ Do. BpcCn*. 91-94- 

Junr Owl Do.L?lmcLii2009 

- 1 Oa llUpcDeb.2014 

SudmmSp 


(3k llj *bS2£32 1 
I — J 4— ‘ — I 
tuu «#2i; 
3791 Mill 18 

.17.9, 09%lll7i 

W ii! 

*&'*■ 
2dl 7.4 
69341 12 
611)076.9450 


3«98 
- 286 
2li»3i 
51213 
OJ 


295 

1229 



rd Secs . 
Cirri Dp _J 
— , Sept 1 Do.7peCnrOimPt^ 

September gttwan Ham Gro — | 
Apr. Ang.Gtack Convcriaon. . .. 

— fitacklm 

October |4T 0(4 Estate* lOp 

Apr- Da^Mo. 7>3K Cm 2014 J 

December |To— lCentre- 1 

- liToMpttrSKS&J 
Apr. NMjTrafUkrd Part . - 

— Jf-TreneherwcodlOp 

Apnl (Trail of Prop So 

Nor. Agnljuid Real P100 1 

Joty Warier (Altndi lOp J 

Mot JaMWamrr Loer _J 

Apr. OaJwarn(o'flli».20p...-j 
— !W« w City tH Luo. - 

May OoWeberHUgs 

Sen. UayWetTkaave Df L20- 

Mar. 0a.iwra & Coontiy 

Aogist MbittiaqiOH Ini ‘ 

October ffWtngttr Pros (nr— .1 

Joe NortVDrit Mount 


•C'4 

n 


09 


155) 36 


139pi2 


B.7U22J 
IMS* 1 
7JI1171 

n 


162 
15.9 
36(05) 

* 


2.4 

29 

28 

26 22. 


329 

|309 

366 

8 


1224 

B.7 


65C5H 


— 14.4 
- 176 
05 - 
16.4 - 

Hi 

4L3 


1X38 

[255 
3 LI 


2L7 


04 

fS6 
32 

*5 

73 
36 
13 
2.7 23.4 
16 23) 


244 

76 

152 

93 


[366 

229 


7JH65> 
45*142) 
J330 
12JK6.9) 


SHIPPING 

Ok. Aug JBrs & Conm. 10p__| 228 hill 

May DnJConmn Brov. SOp. J 97 17101 

Oa IdmjFhlwr LO I U9 179 

— Coum-Lano* SI — J IIV, — 

Snt DrdSraig Shp Q 623 tail 

Jaa JuMlnM-g GAtoo B6 tU 

May OctljacDiKU.UrOp..- 53>,17.9 

July itn O'SeuFm—J 4 b"81 

Jan. JuMLyle Stuptw* 23),SJ1 

— mnr, Dk. Umu 37 - 

Octtber Saw—d Decks tl 36 - 

June Korean Transport 131^174 

Jaa JriyjP 1 ODrfoQ 325* M10 

Apr. OcutardM Sdl 50p 19 982 

Jn. JoMlwttatanCW.) 7b SO) 

liar 6a S( DrdSriConljnnSQD] £29 ffi-fl 

Fib jDWTurabiifl Sam Q 356 00.7 


1351 

\ 

Bt2.ri 


412 ! 


«i u 


28 


22t; 


232 




SHOES AND LEATHER 

Ju May Ifm Graop — 

Oct July iamai Booth 

Dh Junr Hr—llain, Slim 5p 

May Oa Lambert Kth. 20o 

am OaNewboidC Barton — | 

Jan. May ftt&mGrp. 

— Strong 6 Tisher _ 

October Stylo.. 

SOUTH AFRICANS 

Aor. SepUAbrram ROJO 

Sen MarjAngM Am. Iml IQ — 

Jaa. Jrijffiarkw Rand RJOc . 

StjUrto MtaFldL P.2bc — 

Mar SrpqKMi Trading SOc 

Jan. AngJMesna R050 

May Nm[Ntw KWa Prai RD25 . 

Dec. 


( Bataan 50c j 609 

.-jvTraetarm'A'SOc 

— [9SAS0LR1 

Dec JblJsABffwsZOc 

May HDrJTigtrOat*Rl 

F* Au-TongaaJ-Htden R1 J 

May NhJUosk 20cu T 



TEXTILES 


Sept. Mar 


DK. 


s 


Allied Trrtjle 314 038 

Aug. MUe Bros. US 10J2 

Jaiy Beale* UJ20n 77 39 

MayBectaiBnA.lDp — 95 JU1 

Nm.BriL Mohair 107 17.9 

July Balner & L—nb 20o - 76 EbJl 

BunotexlOp 168 138 

Jmr Cancel bn. SOp _ — 35 480 

June Coat* Patoos IM MMl 

May Corab 6?j 3.9 

145 HI 12 
£921. 138 


u Ml Comtukh — 
r. Seta Do.7pcDMB28T J 
Aujmt tCnnrllierUJ 


Fab. SeptMrnon InU 
Feb. Oct-jDiBioiD»vicD 


Han* 

Nor. 

Jan 

Ml 

May 

Am. 

Oh 

Oa. 

Jan. 

Nor. 

Jan. 


Hr. 

Jrii. 


Jw Jah 4 Pa m h areH a 

Jaa Juw Parkland 'A'. 

Dk July teadlan 5 p- 

Moy Ftb ManblOp. 

Mar. Oa SEET20p 


Feta 

Jaa 

May 

Ju 

Apr. 

Mar 

Jin. 

Jane 

Mm 


Oh 


Jriy 

June 

No* 


Oa Doa Bra* Bum 

6dy Earlys el WitneilOp-J 
JatyFergmoaUanwiUOD ' 

Ja I* Foster Uobn) 

Nor. tasked fftowoZOp _ 

No«. Hicktug P'H.SOa 

Mar. Iirptvorlli M. 2Do 

Mar Do. 'A' 20o. 

. itH.llOp 

May leiame<Hidgs.l 

July Laed* Grp — 
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PK tw^TCaprtp UI.’pJ 34 - ; 

— T.E.R.IC 1125. - — 

— ,;:Enrrar Semes lDu 

— iLrirrpmr Oil 

— fEuraca. . . 

— 'F scan Ret ZOs ... 

— toFamcuh Pet — 1 13 — 

— raFirivaraOuftCra 1 13S ; - ' 

— tof Uir Resources . . 40* . — r 

— ■nartMlOa •• 70 - ' 

— raiLnaaNL 50c..... 107 - l 

— toterbei Energy 10c J 45 > — ‘ 

— riGbtuiHat Res 330 — • 

— 'Goal Pet Sp. I 94 '304.' 

— tiTdl Wrdrm Rrui 2S0 ' — '■ 

— TCuHstreantNesii . ' 38 ■ — 1 

— Triaovpa P« IIS 5d '. 40 - 

April Hindlon 61 Cara £J2',7) JD 

— ;JJHigttudParti«es . . 145 !- ■ 

July Ho* Huramg Pnrai . . . 12* JkiO) .... ..... 

Jan July Oa 19ptCn*.Lu 97 ' £87 '2b I). OIOS: 9 9 'n.’il - 

Fw ICC Od see Irimritk 
Feb Aug Imp Coet Gas£l .' 29tH’sri 
Mar Sntl Du. B«Ct unkS-SJO.' DJ8 338' 

— -Hod Scat Energy £1 ‘ 130 1 — . 

— ilntl. A»lannsRe-.._. I 90 1 — 1 

— tointemMdnai P9II1 • 140 : — ( 

— +inrem Energy 510 I — ; 

May Oa Jackson Etpki H .... ! 97 4 b 1 

April Oa+JrtwraOnrhng._- 133 199' 136 74 

On J,ly.kCADrJ teglp • 23 -J7 9 

— tolonAmEngv NV. ... £389 811> 

May OctiLASMO 1 333 -17 O' 

May Oa; Do.'Tbs'ICto ' 460 no:i!23-l34to- 

' Do9Ste6*tePIU- 112 MIT* 963** — J123 — 

— riMagritor Pet . . . .) 155 • — , — i — I — 1 — 

— IrtdJOiei Met' 1DC -• 4 1QU( — ' — : — I — 

— I;: Umne. 10b--' 88 - ’ ♦— I — I — I — 

— rauenOMnOil NV _ i 21 ' — • — — 1 — 1 — 

— Monarch Pet N.L 41.' - I — 

— i+Uonwnem Oil 5 b 34 — : — ' — 1 — I — 

DcttoMddriaiAUiS 170 3061 02 5c - I 10 - 

7 ■ — ! —1 — * —1 — 

10211 40119 


1 O' 63 ' I5))19 

Wei ~ ! Ob) - 
6 0.31 i QLbj 


120191 60UO4I 
QH*J2S2I 17 *1 - 




r.5J 

13 8 L4 ) JJ4.9) 
OHO - ' *4- - 
110 211 49112.9 


Jane _ 

"Moray Firtti ' 

ScstemOer Wrw Coart Nat. 5o ' 45 [30.7- 10 211 40 l|< 

toNL Ztaiand (M & Gas ' » — - — 

• MA 1? 1 _ _ 1 __ 1 _ 


-VNirfn Hawi Res 240 |12J' — . — ■ — I — 

Jw llonk Hydro Kr £5 J Q0\3Q 4 IM112 Nall -.19O 

- -WtiSeaiOnluyU ‘ 77.-' — ; - 1 — I — 

toNorthSootr R« — t 3S I — ] — : — 

- ' 7 V — i - j - 


J 60 


May 


toOHoorrlOc J 

riOmoRes - 1 _ _ 

NovrHWTwia rasp. Snrc. 75 t3a* 1266 *0 
-fTObter P105 8 Mn] _j 65 { — * — f — 

iVOrtM 75 ! — 1 - - 

IJiOsceoLs Hydro £1 '. 103 ' — ■ 

toPadrirr hall i 19 I - 1 — : — ) — 

itjPenwat Rev 1 31 •) - | - ‘ | - 

IPetranol 10b 1 348 • — I — ‘ — j — 

Oa'Pelrocon 12*.p . - ' 134 07.9' 13.75; 1.7 | 40(193 

toPetni Energy 13>.-' - | — J — . — f 

riPrtrtkim SA > £95'-,t»5 'BFrJOOj to I 581 

4PetrognPemleNu.-l 5* 1 — I — j — I — 

^ P r notr. 5p 1 56 1 — — l — j — 

WinmiOolt»hL_J 7>J- -1-1- 

+p«c Pet-£1 — TJ 130 - - ] - 1 - 

'PrmerCms. So t 47 — I — I — I — 

Ranger (MB -I 402 I - 1 —I — —'1 — 

OcuRoyN Ootdi FUO — I M3 ll7.9liflBB5M 32l 48! 63 


For &ASOL see South Alncans 
May jtoSaoun AQ25c j 3M (10.4 1 tQ12c|26 

- ItoScemreleiu'!!!!! I JS3 i - » - ! - 


MaytShePT rant. Reg t 654 

Feta Aug I Oo 7pcP<.a i *2 

Jam Apr jSdktfene J 15* 

May FeW8anhwesRH40pJ 54 

— l&MingnOil 1 198 

DKcmber 4Siu<iRMauRVj 32 

— kpStrau IM AS035— { 8 

— tSwnask Pet 17 

— btSua IUU ftotaky la] 115 

— ITR Energy > 38 

Aar. OaJTezaco4AdicCm. — f 

Nov.lTncnnrCl 


117.4 
18 b 
(Milj 

” t 


— tfTuskarResIrSp — 
ManUltrai 


riWamor Resfl _ 
itoWeetaAnaraha—) 56 
IVtNDOdSJOeASOC 


£61 179 
UO hiio 


1138 


-ft 


sav 

18 (K 1.9 


Q4VN - 
ION 28 


2JI192 
- >618 

^r^taoi 

73(91 

-190 

-|205 




IB8( - 

7.9m 


6U4.4 


OVERSEAS TRADERS 


May [African Lakes 1 97 263, 

Jaa. JolyBontiwicS HnosJ lOo J 2601X021 

Jaa. juMBoraradlOp J *7 1*J1 

tody Jan fFintoy (James) 1 134 D2J1 

- ’HtFavPaohclnStJ 

Mr Dec. (Gin A Duffys 

May Cl NUilUO 


May 

OH 

Apr. 

Dee. 

Apr. 

Apr. 

Ftb 

May 

Jaa 

Jun- 



to I- 
161 CUD! 
£51 1205 
440 691D 1 
436 1211 


[H'm'ns.Cra». U ... 

El 

Wat. _J 32 6410' 

.! US 138 

. I mesa ,J 63 WlO' 

twins. ZOp — ) 44 b.to 
Parson. Zoen. 10p_ . 128 Q4J0! 
Da’A'NTVlOp — [ 128 6410. 

_„^lHldg». J 312 113 B 

Hasten* Darby M105 —J 6VjO_ 10 
Jufy^ieel Bros. J 488 (7910 


13)15 A 

vl” 

I 3^ 127 

aSal 
vi 4 

55(208 

59ram 


JuneTocer hems ZDp 1 2* to'BZI - 

PLANTATIONS 


1N3 67] 2J 
g0124 67 
tlOOL7 

ml?.d 12 
1830 0.9 
tim46l 40 BX 
19W15 

2^U 

3 *2 
42 
41 
16 
2.7 


iT- 

961129) 
5.7l 4.4 
67)4.4 
□5h659) 
66)95 

■te 


DtoNtonk 


Stack 


Rubbers, Palm 

Jw AugjAngto-lnoones'a J 222 

— rfAsoiiUSauiicsTbu A 

September Bertam 10b • 

Apr. Notions. Planes MHL5 j 

Jaaiary trano Central IDs. — J 

April SrotharmPEi Illy Pi US1-I 

Nn. MiyiHignLtiKS M50c | 

Apr. Nn h(uaia Keoong MSI — : 

Apr. OaRfUilav Pint MX1 J 

July Rowe Ecun in*. IDs -l 

Teas 

August (Assam DooarS £1 j 

Grail 

.cod Russel LI . — 


I Lait Dn TO 
I id ! Net IC-vrlGrl 


MJlj 148J2JI24 

K 32 I 41.Su' 

*1“ 

I' «Q19d LI 

1 ]t*Q)7 M 04 

2 «gi5d « 

S rOIBcl L3 

7 I 130 2.1 



Apr. Oaj OoBtocOw.P(.9(W2l| 

May Nm.Woran U J, 

Jufy (kw^breatun & Gen Ins. 1 

June WillunBon £1 1 

MINES 




Central Rand 

G2iilli.il/ - 1 — 
630 |6'B1 1 - 1 — - 

£81 ga7lrOLncj3Jj62 

387ri(2*Jil Q80e 8 )86 


Aeg. FO-jOartanDeep/n 1 

Aug. F*taIaaRandPra.Pl— 4 

— lEgoli Cobl. — 1 

Aug. Feb JJamHont'n EsL R£ 

& Jack RD02 J 

Aug. Feb Iwes Rand HI . 1 

Eastern Rand 

May NmlBrackrn 90c. j 14* 

— Mora Mortem 5c _J 

March [East Oagga R1 j 

I Eastern Trm. Ca 50c 4 

Die. JiaieiERGD R050 

FebJGraoMei 25c 


May 


No* IKotdb R1 . 



Nov [Led* 65c 

Fetwanevalr R025 

Sect'S. Aincap Lta 35c j 

Fehiyiakfontem 35c ] 

NcwMiMrihaak R1 

— Wiu Ngel 25c 


.0 

! q: 

204 

£lM*i- | WH 53 
4X5 tl*5l Q62Sjri 25 
653^4.12! DlbM to 
LHtJl JO Q195q 13 

221 Tl.10 ObW 12 , 

159td24J2l 054d ♦ )14i 


Feta 

Feb. 

Feta 

Feta 

dug. 

Mar 

Feb. 

Feta 

Feb. 

Feta 

Mar. 

««g. 

Mar. 

Feta 

Feta 

Mar. 

Feta 


Aug 

AugJBuffehRL 

Aug-lDeeikiaal RD20 

AugJDnomlpnteMi R1 

FefijDrxfontraRl 

IGkLZOr- 

|R1 

AugjHanrbeea 10c 

Augihioof Gold R1 . 

AugJUanun Rl 


273 11381 tQ60d 09 
137d2 7 | s^Sd 0.9 

Far West Rand 

730 J2.7 I 017id 15)103 
£29nCai2 t0570d 30 81 
19Q E.7 QlOd 2 7 I 22 
£13>tl2.7 I (COOd 28 I taS 

B2>#3 I -- 

600 038 


1JI52 
ill * 


Aug Scuthtaal SOc 1 

FeoEUttnrtem 50c | 

SfpUVaal Reefs 50c .. . - j 

Aug JV ent efSBOsc Rl ‘ 

Auq.Weoert Areas Rl — 
Sept JWroera Deep R2 — 
AugJZardpan 10c 


O.F.S. 

Mir. SeH^ree State D»» 50c — I 

Jim. Drcif SGeOtUd 50 l J 

May No* .ILnnony 50c 1 

Woie»n te e itoranpRl — } 

Jua DedPres. Brand 50c 

J*. DedPrev 5(eyn50c 

dog. FetapL Helena PI J 

May NnJunrtrl ■ 

Dedwrikam 50e ! 

Job. DtdW HokuigsSOc- 



May [Ata Corp SA 5150 -J 
Jan JuMAag.dnL Coal 50c — I 

Ju julyldBgtoAmer.lOe 1 

May OoLfluig. Am.GtM)Rl 1 

Feta AaojAngioraai SOc ... 

Jan. JahChirter Cura. 2a 

- Wngau Gold IQg 1 

M« DkJCms. Gok) FithK — ' 

April Eas Rand Catalog I 

NbNMbw fewtoeiRl- 
Oh MayjGfucor 48c 


— told 6 Base 12ijq..._. 

Mar 0cdGok)Fkrift5JL5c. — 

Feta Qa.uo'burgCcns. R2 — — 

Aug. FebJllkMIe Wit 25c 

May NovjMuiam SB81.40 

M*. SepUNew w« SOc 1 

Oauber (RaudLondanlSc I 

January Rand Mm. Praps. Rl J 

July Jjnjrtaai CobsJjIIU — J 

SepL Mar ntogrft 2>jc . — -i 


67S IU0 QUld 12 1 
614 I12J1 4Q14U LO I 
£24Sall2Jll*Q5(iM 20 1 44 

Finance 

UO tZ72 j Q75 
EUA^lDJZl 1Q145 

9B0dp4J2j 012C 

E72V1.K) talllCS 

Ol >7 (tQ315d 38 1 
3W>«43! U-0 U 
21 I— 1 -J — 

483 D518I 24 Sj 14 

53 123 tLS0.9 
175 a 9 Q133q 12 

97S UOi Q19W2J 

liWunal - 7 - 

□ lifJ7 4 I 0100a 20 
£70 |1?.9 0750c) to 
825 >27 WM LO 
540 QXO Q22dl4 
409 50 | Q50e|17| 

27 flCTBOl - I - 
550 bull N065d 26 
04 00121 Q2S0d 26 


25 


IN ES — Continued 


Slock 


'Last 1 On ( | TO 

Piku id ' Nut levlGrt 


Diamond and Platinum 

No*. MayAogto-Aui liwift ' 137 '29181 0 
Apr. OH neBMA W.Sc > 344 illO' < 


MpyAaglaAm In* 40c 
OcLDe Been 01. 5c — 
Jan Aug Db4QpcPf.f&- - .1 
Apr. Dalovaia Plat. 20c.-. .J 

NO*. lAmrlydrrtkrg ]?'?c . . 1 

May SeotiRns Plat 10c 



Jan 

NO* 

Oauber 


Central African 

JunrFiiunZMc 1U 29.10J QlOQa 2.7 <3b* 

UayiwaukirCal ZS1 ., 13 2S.4 I - ' - I - 

■Zam-CpriODOI*- l U ■ _i_i_ 

Australians 

- ra ACM SOc. I 34 • — i - ; - 

- HWhutrErarn.Nl-' »!-' -(- - 

— toAuaOiliUmerata. < 3>.' - I - - - 

— (M*i.ttj*K»toi»NL.J U !- I 4-H — — 

— ifAovrateMngN.t...'. Ul- - | - 1 _ 1 - 

— toBahnoralRn . i 18 1- ; - ; — : — 

ifBiack HMIlim U - -}-)- 

December toBonSOw . 04 — ufibbJB; to ' 58 

Not. Apr.toSongtmnRr I Keu • 121 llU 1 tOUta 12 1 t 

Hay NratoCRAU . .. 362 il 3 < TQ12d 15 23 

- toCan Boyd 20c .... 58 ■ - - ■ - 1 - 

— toCeniial Kalgsorkr . ! » J — 1 - 

— toCemrui Patdn 29 ■ — 1 — | — — 

- NfCoikGtoMgArimNL • 3**' - 1 4- 1 - - 

— toCoapen Res NL - \ 5 - • — l-l — 

— IfCukus Pac NL . 7 V — • -1 — J — 

— toEagln Cora 10c — .i 6 59 ' — 1 — < — 

— toEmperw Mines . ! 157 1 — 1 _| — i — 

— iVEmu HiD GoM N L 

— tFCndeMisrlOc. . - 

— toEnteranseGio.-. 

— toForun»(MOas 

— 'VGrnEtpA Muwtals. 

Apr OcrvGM KaJgoarileZSc.. ) 378 1289 t 030^11' 

— itoGrtH Eastern Mm ■ 

— (fGmd Vtlciu6alfl..J 

— toHMC Aral NL 20c i 

— toHaouuNW . 

— toH ill Minerals Ul. 

— toWtan0ceMil9B2i..J 

— totwrtor GU NL . ; 

- hUmgellK Man . 

— toKadora MirZIN . > 

— ttUi Ora Gold N.L. .■ 

- itoKitckenrr NL 25c . 

— toMrekMMna 25c 

October VMeuh E< 50c ... 

- toMruraMrieriusNL 1 

— fhNiranur Men 20c . 1 

OCL Apr I9MIM HWgs 50c. .-' 

— toMeirlieun L>pl 25c ! 

— l9Newmeul 20c 

Jura NDKriNorttiBHitlbOc J 

— Wui. Katourk .. f 

May NMi90iakUriagr50t . . 1 

— toOtlrr Eipfn NL . 

- toPanconiT25c ‘ 

— jtoPan Pacdc Pn NL . I 

— .Parag*M9»E>p5p. ! 

Apr On ifPeko-Wabsend SOc 

— toPehart Res NL 

— toPorman Murag NL 

— totbren Uinurrl Gold. - — , 

October toRemmSOc .... 1 245 -179| QlOcj 04 

- ' «0o Deft) . . 

— 'gSamanthaCm’n NL 

— toSantpn E tpfn. NL 

— toSeimni 50c 

— toSom Gwani NL . . 

— toSttm. GoKPirWs 

— toSouthrrnPaulic.- 

— itSoutiiein Res 

— *SkPiw" Vfntu« ?ic 

— toGwraos EruTo _ 

— toSwan Res 20c _ 

— toUtdGoutiritnNL . . _ 

— toWira Coast 25c . 9V - | _ ) - | - 

— rawestera Cut 50c . - > 

OcL MayiWrttn Mining 50c 1 

— toWhnn Cririi 20c . - 

— rawiatfsorRrsNL . I 

— toVurk Hewers ... 


Tins 

Apr. NorldyerHium&Ml ... I 270 

Feb JtritK>e«w J 222 

Jml Am ApnGaieag Beraad UU30 J 1*5 

Mar AugtNoagkore . - ■] 6SM 

July Llanar}2lm I 11 

Dk AugAlalaysia Mug 10c - .1 53 

- raPakang 38 

July fPengkalen 10b 

Jura JanjPesahng SMI 

Am SrottSenpel Best IM1 

— itoSiSriiw Cora MSI - 

Mar JoriTantony 15 b - 

Set*. MarlglwgKakN.TIaSMl. 

OH JaPefTronoliSMl 


*Q140c| 1 0 ilB.O 



Miscellaneous 


— IfAngm-Denman I 

— MAngtoUid Dee—. . 

— (toCemennal Min'h 

— WCoiby Res Cora 1 

Aug. Feb.roni Mmdi 10c J 

— (FEimei UtalrlOb. — 

Sod FrWiananw Areal 10p_. 

— he n uto weed Rfi 

May ApOHomettake Mromg SI.. 

^toMcFlMey Red Lake.. 
— WSSusiO EaplOrattoPS - ■ 

jtoNtw Sataaa ResCSl 

Odober iNonhgateCSl J 

Jan. JuifiHTZ i 

*- a fe*£Ky 


78 - 

958 16.7 

M “ , 

163a 74 U 1 
175 

C19VU0 


tiad 2 7 

Q9>j^364 


NOTES 


UnifM otkerwne mwcaied. prten are net dmornH are to pence and 
dmommatHMSare 25a tu muted prKrieamngs ratios are craers are bated 
on Mm amai noons and accuwris am, where povsrate, are noaMon hd*. 
yearly Hgom. P> E» are catanlMed mi '1<ef" (ksatoeMM bans, ranungs per 
dure being computed cn t*tHrt after laaoMP are unreto n ed ACT where 
jppicaMe; BrackelM figiires imkcate 10 per cent or more afference if 
calm laced on “ter d a rewuon. Gums an Laura or ’'mamwnr ancrdiuuirg 
tin compares grass dundead costs to nrafri alter uuumv eKtudmg 
raeptmat prolitvluun but nung mwattd mem o* orisetubic ACT. 
Vrfcta arr base* on mddlr pneev. me grou. aomned to ACT of 30 per em 
end aUuw for rnlac ol oectorcd tntriMnum and ngnev 

• 'Tap Stock*. 

• H ran tori lows marked lta «a*e been adwsird to allow lurnmu mn 
for cask. 

1 I1U1* tmee tocreaitd or mrnnM 

t Interim save reduced. Bused or deferred 
St Tu-lree id nan-miarms o" amPKaiiuii 

• Figures or npun MM 

9 Nm officially UK lined, deatoigs oemmed under Ruir 53S(4Ka). 
to USM, MM Ward on Such Eicnange and company not sobtcoM U tame 
dftyrf of regulation 31 listed srcurtMs. 

It Drill m under Rule 535131. 
if Price at umr ol sioumun. 

« Sera awrorngnts issue. co*er rrtacettn 


urevmus Onndritd or Forecast. 

Merger M or renrgannaiion 1 
Mot Comparable 
Same interan- reduced foal and'or reduced candnc 


1 oroomv 


For rust ikiulrtKt coyer on rammgs apdatrd by latest diccnm oateranta 
I Carer auows lor cnnmrWM ol sbam ret now rinfc-ng Im OrndendS or 
■aidung Duly lor nrOnaed dnddtnd 

X Cower don not aHow Ur tbarrt swuen may ario no* Ur onriend at a 
lutuir date. No PTE ratio usuaUy prowled. 

I No par «ahri. 

BFr Belgian Francs. Fr. Frencn Foma. tfVirld based nn awonetuu 
Treasury BUI Rale Bays im rluu gr il uvnl naSerity ui tuck, a Tai free, 
a Figures hated on oresprauser otne* offer ranwer c Cents, d Di«dend rale 
•au or uayautr on pan ol capnal, comr bued on dwrOeal am tun ruuil 
e Re dempt io n yte« 1 Flat yield. gAsumH dmored are jneu a Assumed 
d Murad and yield after smu Mae. 1 Payment Item UHt wurces k KctiyiL 
m Interim Ngher than previous total n RigMs issue pendmg g Eamuiji based 

00 pieliininary (mures. tOw«e«d and retd ritJodr a special payment. 

1 indKaud omoend: met retain to pro mas cundnU, P'E ratio based on 
laira annul earanos a Forecast dmdrad cam bawd or p rew ous year's 
eatings. * Sidgect to local tav u Dnmsere corer 01 rant ol IDO limn, 
y Dmrand and yietd used on merger terms. 1 Dwraere *U yrrkl mOudr a 
special payneMi Cover Does not aOBri to lercial payment A Net O w to ere amj 
yrefta 8 P re f erence dnUeud passed or defeired. C Ca n adia n . £ M mum 

trader nru F Drndend and yield based on oroionMs nr Mber aKctal 
etbmates for 1984-85 G assumed OwUend and pros after pending scrip ana* 
or rigWi rssue H tawtend and ywW (Used on prosoectus or other official 
nmum lor 1984. K Figurrs based on prospectus or gtiicial rrairnn lor 
1984. M Dhndend and yriU based IX prospectus Or other of licial rslmwes fo» 
106086 N DnndMid are yrrid basea on orasorenrt or other dt«i» to urs 
tar 1*85. P Figures Used on pmpeclm or other official etunsaws for 1983. 
0 Grass. T Figures resumed. 2 Dwasrob Mai to due 
Abbreviations: M re ttmdend; c e« terra osra; a e» ngats; on ill. dn 
capital ihstnbainu. 


REGIONAL & IRISH STOCKS 

The loUovnno s a selection of Pegranal are Irish SI DCS 1 ,, ira latter oemg 


-5 



oiwlrd in 

risk currency 


Albany lorJOp 

Craig A Rote O 





Olb 


CPt HUgt 

521- 


44 


Cantu ires. 

100 

Higsdre Brew — — . 

95 

-5 

-JO 

-3 

Dublin Gas . 

65 

44 

17 

324 

toMSuaU 

IRISH 

JMO 

uo 

Heiton Hugs. 

Irish Ropes 

Eueh.12%1985—. 
Nat. <Ha% 84(89 

FPL 13V 97(02 

£99 

£84 

0*1 


Jacob IW A R 1 

62 



71 


1 


OPTIONS — 3-month call rates 

Harm* Tsi J22 |vx*m )« I 

Hawker Skid. 

ftorri Fraser. 

IO. 



Brit Aerospace — )34 

Bm-THeam 1 Tfd 

Brawn (JJ — 3 

BortocOrO— J32 

Cadborys. (14 

Comm utneo J 13 

CctorikuMs |U 

Dfbeotms 
outturn... 

Onm> 


FNFC — 
GenAcuRK I 

GenElearic — J 

Ghu 




Lege) & Gen 1*2 

Lea Service 132 

Uoyds Bank 1 42 


Uaas/Kh 

Marts&Spcr 

MidUnrt Bk 

NEI 


(Newer — 

Polly Peck.. 

Ratal EiM 
RUM 110 


RankOrgM 

Retd lucid 

Sean 

Te«o 

TtnriEUI 

Trait House), 

Toraer Newili,^-| 
Ww 



CuartK Cora, 

Con GoM. 

Lomfto. 

RnTZnc J6G 


A ufMCtoa of ObKom traded H pirn oa trie 
Siixfc Eufeawge Report page. 


Louden 


9Q (1321 QUd L7 1 75 


“Recent liiuB 11 and "Rights" Page 14 

™» Knice H mMk ti w» CBmpan Ha it it « Stack 
Eictanqet tbtwqhuit tbe IMted KMgdMs ftr 6 fee ol £800 per 
aoradt tae eaeji sturity. 


i 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


LONDON 


three-month EURODOLLAR Sim 
potato of 100% 


market makers 


March *0*1 MBS 90.78 90 88 

Juno 9021 90.25 80.18 90.26 

Sopt 99.71 89 73 89.70 89.75 

Dap 89-28 89.33 88-31 89 32 

March 88.33 — — 88.96 

Eat wlurrw 4,980 (4.921) 

Previous day's open int n.053 (iqazS) 

THREE- MONTH STERLING £250.000 

points of 100 % 


CHICAGO 


Math' 

JlHM* 

Sopt* 

Dee* 


erase 

89.13 

nign 

89.36 

LOW 

89.01 

VTW! 

89.43 

89.12 

89 28 

89.03 

89.35 

88.12 

89.24 

89.05 

89.30 

88.07 

89.18 

89.05 

89.26 

88-99 

89 00 

88.99 

89.06 


Sterling 


On Friday 11th January, E.F. Hutton 
added a comprehensive list of Sterling 
Floating Rate Notes to the two hundred 
eurodollar FRNs the Company trades. 
E. F. Hutton is the first trading house 
outside the UK merchant banks to make 
a major commitment to this sector. 


For further information or prices call 
Kathy Nevin, Vice President, FRN sales. 


Eat volume 3.758 (2.120) 

Previous day’s open int 5.571 (5,452) 
•esoaOOO points of 100 ". 

20-YEAR 12% NOTIONAL GILT £50,000 
32nd* of 100% 

close High Low Prev 

March 105-22 108-00 105-18 105-08 

Juno 105-07 105-11 104-31 106-22 

Sopt . 108-00 — — 108-19 

Dec 107-22 — — 108-09 

March 107-12 — — 107-31 

Est volume 5,M5 (4,656) 

Previous day"* open bit 4JT17 (3.720) 
Basis quota (clean cash price of 
13V% Treasury 2003 less equivalent 
price of near futures contract) TO to 20 

(32nd*) 

STERLING £25.000 ~ S per C 

Clou High tbw Prev 

March 1.1253 1.1265 1 1200 1.1290 

June 1.1206 1.1215 1.1140 1.1254 

Sept 1.1181 — — 1.1234 

Est volume 209 (1,480) 

Previous day's open bit 4,288 (4^87) 
DEUTSCHE MARKS DM 12S.OOO S per 
DM 

cion High Low Prev 

March 0.3187 0 3187 0.3180 0.3184 

Est volume 13 (20) 

Previous day's open bit- 202 (202) 
SWISS FRANCS SwFr 125.000 S per 

SwFr 

Close High Low Prev 

March 03803 — — 0.3800 

Volume nil (nil) 

Previe us day’s open Int 113 (113) 
JAPANESE YEN Y12.5m S per Y100 

Close High Low Prev 

March 03956 0.39G7 0.3956 0.3947 

Est volume 1 (2) 

Previous day's open int 119 (119) 
FT-SE 100 INDEX £25 per full Index 
point 

Close High Low Prev 

March 124-90 126.90 124-35 125.90 

June 125.00 128 00 124.70 126.00 

Sept 128.00 — — 128.00 

Est volume 556 (67) 

Previous day’s open bit 848 (843) 


U.S. TREASURY BONDS 
5100.000 32nd* of IQOv. 

Close High 
March 70-25 71-10 

June 70-00 70-24 

Sopt 69-10 70-01 

Dec 69-23 69-14 i 

March 60-07 68-29 i 

June 67-2S 68-03 i 

67-12 67-23 


Dec 67-01 — 

March 86-23 66-23 

June 66-14 — 


U.S. TREASURY BILLS 
Sim points of 100% 

Close High 
March 91-82 91-94 

June 91.31 91.44 

Sept 90.84 90.77 

Dec 90.46 90.61 

March 90.13 90.24 

June 89.88 90.00 

Sept 89.62 — 

Dec 89-40 — 


CERT. DEPOSIT (IMM) 
51m pointe _of 100% 

Close* High 
March 91.09 9120 
June 90.47 90.58 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 



Close 

High 

Low 

Ptbv 


90.71 

90.85 

90.69 

90.88 


90.09 

90.24 

90.07 

90-28 


89.57 

39.72 

89.55 

89.75 


89.14 

89-29 

89.12 

89-22 


88.79 

88.94 

88.77 

88.38 


88.48 

88.62 

88.47 

88J58 

Sept 

88.20 

88.31 

88.18 

8839 

STERLING (IMM) Ss per E 



Close 

High 

Low 

Prev 


1.1160 

1.1270 

1.1150 

1.1280 


1.1120 

1.1220 

1.1106 

1.1255 


1.1100 

1.1205 

1.1110 

1.1235 

Dec 

— 

— 

— - 

1.1S2D 


GNMA (CBT) 

8% $100,000 32nda of 100% 



Close 

High 

Low 

Prmv 


69-06 

69-13 

69-01 

69-14 


-03-13 

68-15 

68-10 

68-21 


67-25 

_ 

—a 

68-01 

Dec 

67-06 

— 

— 

67-16 


65-11 


— 

66-19 

Sept 

65-31 

— 

*— 

66-07 


WEEKLY CHANGE IN WORLD INTEREST RATES 


E.F. Hutton & Company (London) Ltd., 

Princess House, 

152-156 Upper Thames Street, 
London EC4. 


I LONDON 
Base rates 
, 7 day Interbank 
Smtti Interbank 
Treasury Bill Tender 
Band 1 Bill* 

Band 2 Bills 
Band 5 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 


ilD.1017% 
; 9>» 

[lOJa 

11014 

.10* 

,105s 
10 i, 


.change i 

- — NEW YORK 
|+1 Prime rates 
' + ss Federal furdi < 

(+ 1« 3 Mth. Treasury Bills 

+0.9371 6 Mth. Treasury Bills 
'Unch 'd 3 Mth. C □ 


FRANKFURT 
! Lombard 
One Mth. Interbank 
; Three month 


Illnch'd 

,-0.076 

-0.06 


TOKYO 

One month Bins 
Three month Bills 


!g.21B7S 

16.28125 


- PARI 8 

lm : Intervention Rate 
llnch d 0n e Mth. Interbank 
,Ut*ch d Three month 


Telephone 01-626 9541 


BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


• ; MILAN 

,Unch'd One month 
Unch 'd. Three month 


iUnch'd 

i — rV 


DUBLIN 

.Unch’d One month 
.Unch'd three month 


:Undhd 

jUnch'd 


London— band 1 bills mature in up to 14 deys. bend 2 bills 15 lo 33 days, and 
band 3 bills 34 to 63 days. Rates quoted represent Bank of England buying or 
selling reran with the money morket. In other centres rates are generally deposit 
Veres in the domestic money market and their respective changes during the 
week. Band * bill* 10**. 


The deposits having been placed and the certificates having been soid 
this appears as a matter of record only. 


U.S. $200,000,000 

Lloyds Bank International Limited 

Floating Rate Certificates of Deposit due 1987 


Bankers Trust International 

Limited 


Lehman Brothers International 

Shearson Lehman/ American Express Inr. 

Credit Suisse First Boston Limited 


Merrill Lynch Capital Markets 


Salomon Brothers International Limited 


Bank of Tokyo International Limited 


Bank of Yokohama (Europe) SJL 


Banque Bruxelles Lambert S A. 


Banque Indosuez 


Banque Paribas Capital Markets 


Bayerische-Vereinsbank 

Akuengesellsriuft 


Citicorp International Group 


Credit Agricole 


Credit Lyonnais 


Daiwa Europe Limited 


Kidder, Peabody International Limited 


Korea Exchange Bank 


KyowaBankNederland N.V. 


LTCB International Limited 


Mitsubishi Finance International Limited 


Mitsubishi Trust and Banking Corporation (Europe) S A. Morgan Grenfell and Co. Limited 

Morgan Guaranty Ltd Morgan Stanley International Orion Royal Bank Limited 


San wa International Limited 


Swiss Bank Corporation International Limited 


Svenska Handelsbanken Group 


Takugin International Bank (Europe) SA. 


Toyo Trust International Limited 


S. G. Warburg & Co. Ltd. 


January, 1985 


FOREIGN EXCHANGES 


U.S. TREASURY BONDS 8% $100,060 
32nds of 100% 


Cl o*o High Low Prev 

March 71-02 71-15 70-30 71-09 

June 70-09 — — 70-17 

E&t volume 1.219 (1,787) 

Previous day's open mt 1,608 (1.457) 


Dismal week for sterling 


STfimNO EXCHANOE RATE 
V> INDEX V 


•.-'.' INDEX 
(Bank, of England >- 

" J40 I2 Previous 


BY COLIN MILLHAM 


Sterling's 


performance against die D-Mark, die lowest 


Last week. It -was cold and dis- that tune sterling was around towards die pound, after tbe . 100 pm .. . ", 
mal as foreign exchange dealers Si. 45 in terms fo die dollar. It U.S. currency had touched a 12- 2 .eo pm -...J.i 3 

regarded the -pound in a very baa since slumped to a record year high against the. D-Mark on SOO nm \ 

frosty light. trading low of $1.1220. and fin- Monday, a nine-year peak 4.00 pm .T -1 

Even the cold of the European ished on Friday at an all-time against the Swiss franc, and _ 

winter, giving North Sea oil closing low of $1,1245, a faU record levels in terms of the £ ln New York - 
prices a slightly firmer tone, of 3 cents on the week. ' French franc, Italian lira and , ■ ■■■■■■ 


&3B am 

3L3 

\ .-783 

' am. 

?M- 

743 

10.00 am,;-..../ 

71.4 

- 723 

11.00 am,......,. 

Till 

n .1 

Noon ■ 

7LXV 

7Z*V 

• 1.00- pm w-.-.- 

-7Ut 

TL7 

2.00 pm .....i 

TVS. 

- ns 

3.00 pm ...... 

713 

71.7 

4.00 pm 

7L3 

•. 713 


failed to put any sort of door Sterling's predicament was several other currencies. 


under the pound, while the rise not helped by the stabilisation On Friday monuoi? dealers I janowy ** \ htcv. cwb 

to a uniform 10i per cent In of the D-Mark against the dol- were again -talking in terms of is _— tii.nacMiso -siizsu izst 

clearing bank base rates was re- Jar. Continued fear of interven* parity with the dollar -In a rela- 1n ^ h io.»« o 33 pmio.iicus nm 

girded as too little and too late tlon by the Bundesbank -was a tLveJy Short time, and. the. base . ' 5 month* |o.BS4>, 59 pjm fmi 

to prevent the currency from factor preventing the dollar rate increase seems to faavte d nw mtbi . ia» 


January 11 \ ;Prav. otou . 

£ spot [fiazeb ueo. jtiamo-i.iao 


to _ . „ 1 , KSPCK 4 AW I 

a reia- ,, month ;o.jw.oj8pm g.nojf nm 

the. base . s month* Io.os o,sfl nm [O^ao.cfl pm 


remaining out of favour. 


from consolidating above DM made little difference to. the Forward premiums u( discount* *ptfy 


By the close on Friday oil 3.1S .This meant the dollar also ftttmed&te prospects - to. dm u.a. iiotier.- 

prices were aagin giving cause failed to bold the higher ground — ■ ■ • . ‘ 1 . T"""" • . "" 

for concern, and sterling re- against the other members of FORWARD RATES AGAINST STERLING. _ 

mained very unpoular against the European Monetary System, FUKWAnu rv\i» r;7.~ ^ 

all major currencies, including leaving a non-EMS currency ft®* iJSt irlai : itms i iiis 

the dollar. such as sterling a relatively easy iwSf sS ito* 3^ MW 


Low Prev 
91.80 91 -94 


91.29 91.46 

9080 90.99 


90.45 90.62 

90.13 90.3? 


FORWARD RATES AGAINST STERLING. - . 

Spat 1 immth 3 month 6 month 12 month 


the dollar. 


aas 90.02 
9.63 89.78 
9.41 89.56 


The pound fell to DU 3.5475 target for attach. 


POUND SPOT — FORWARD AGAINST POUND 


□■Mare 

French. Franc 
Swiss Franc 
Japanese Yen 


104454 10.9476 

23651 ._2-3ZS8 
28438 - . 28240 


10.8513 103879 

X8BS7 23Q6T 

279J4 - - Z73M 


Low Prev 
91.08 91.24 

90.46 90.64 


11 ,- 1 ‘rf pm 
per- 5 c die 
V,- 2 7 iora dis 


% Three % 

p.a. months p-«. 

2.40 0.66-0.61 pm 2.26 
0.72 0.43-0.32 pm 1.00 


BANK OF ENGLAND TREASURY BILL TENDER 


Portugal 

Spain 

Italy 

Norway 

France 

Swoden 

Jepan 

Austria 

Switz. 


US. I.' 1220-1. 1325 1.1240-1.1250 0.24-021 c pm 2.40 0.66-0.61 pr 

Canada 1.4850-1.4940 1.4915-1.4935 O.IJ-O.OSc pm 0.72 0.43-0.32 pi 

Neihlnd. 3 .384-4. 02V 4.00-4.01 1W4C pm 4.88 44-44 pm 

Belgium 70.95-71.45 70 95-71.05 per-5c dis — 0.42 1 pm -V die 

Denmark 12.67-12.78^ 12.87-12.68 1',-2'iOre dis -2.25 5V6'i dis 

Ireland 1.1380-1.1440 1.1416-1.1425 0.33-0.43p dis -3.B9 0.83-1 .14ds 

W. Gar. 3.S34-3.584 3.54V3.554 IVIVpl pm 433 3^*-3\ pm 

I 191.25-194.75 192.65-194 65 245-5700 dis -2535 69S-1865ds 

196.20-19730 196.85-197.15 40-60C dto -3.05 115-140 dis 

2.17B , «-Z.195*a 2.183>t-2.184>, 7-101 IrB dis -4.67 20-24 die 

10.27\-1O 3414 10.28-10.29 2V2 r .ure dis -239 84-7^i dis 

10.83\-103Zi, 10.84-10 85 per-Vdis - 035 VH, dis 

10.17V-1033V 10.17V10.18V VI Vote dis -1.10 2V3 dis 

285 -286V 285-286 1.15-1 35y pm 4.62 3.12-239 pt 

24.90-25.10 243134.96 6V*Vflro pm 2.98 19V16V pn 

2.B8V2-99 2. 36* 971, 1 VIVc pm 531 4V4 pm 

Belgian rate is for convertible francs. Financial franc 7t.10.7130. 
Six-month forward dollar 1.03-0.9BC pm. 12-monlh 1-35- 1.25c pm. 


4.68 4V-4V pm 4.49 
—0.42 1 pm -9 dis —0.22 
-2.25 5V6V dis -131 
-3.99 0.B3-1.144S -3^45 
433 3V-3V pm 433 
-2535 69S-168Sds -2437 
-3.06 115-140 dis -239 
-4.67 20-24 die -4.03 
-239 6V7V dis -2.67 
— 035 V1V dfs -033 
-1.10 2V3 dis -1.08 
4.62 3.12-239 pm 438 
2.98 19V16V pm 2.88 
531 4V4pm 5.84 


1 Jan. IX - Jan. * 


Jan.ll . ( Jan. 4 


Kf° ,fer ' £1 °° m I Cl00m 'raWSS&Rti- 103077* kim 

Tota?^ KaSedZ! .^l OOm": llOOm i*'raSfi B otdl8count 

Minimum ! „ Averagre yield-. , 10.S6* .. 

.... 1 . 1 , I MU 4 D . M*l limniRktnh Affar . . . I — . 


accepted bid — I £97.48 
Allotment at ; 
minimum level... I 90S 


[Amount 
j atnex 


unt on offer > . 
next tender... £ 100 m 


minimum level... I SOg | 100 % 1 , - • ' ;l 

* 91-day bills: 92-day bills C97.688 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


OTHER CURRENCIES 


ArgenUna Peso.. 1 218.30-316.76 ! 101.66 191.70 
Australia Dollar. 1 1.3723 1.3749 1 13160-1.8163 
Brazil Cruzei ro ..! 3,646 97,1.666.00 3.286-3,844 
Finland Markka. 7.44S0 7.4740 * 6.6020 6.6040 
Creek Drachma.! 143.98 146.68 ‘ 1S7.66-130.24 
Hong Kang Dollar 8.7956 83103 7.7976-7.8006 

Iran Rial 107.50- I 94.00* 

KuwajtDinarKD 1 034420-0.34«3S 0.3060543.30525 
Luxembourg FrJ 70.SS-71.05 > 63.00b3.10 
Malaysia Dollar.. 2.7957-8.6010: 2.4785-6.4800 
New Zealand Dir.' 8 .MBS -3.3935 i 3.11BS 2.11B5 
Saudi Arab Rival' 4.0480 4.0470 , 3.5820 3.0830 
Singapore Dollar 214760 2.4810 . 2.1050 2.1965 
Sth African Rand 2.4470 2.4595 2.1690 8.1785 
U.A.E. Dirham.... 4.1310 4.1360 3.6780-3.6730 


'Auetria—...- 

IBoigium 

I Den mark 

'France 

Germany 

Italy - - 

Japan 

Netherlands 

Norway.. 

Portugal- 

Spain 

Sweden^ 

Switzerland 

United states-. 
Yugoslavia 


24.90-85.80 
71.30-72.00 
12.66-12.76 
j 10.06 1 0.96 
3.54>e-3.S7lg 


883 890 
1 4-OOV -4.0434 
,1 11X27-10.73 
188-811 
! 1 ©a 34-3031, 
10.16 10.86 
.! 2 . 07 1 ,- 2 . 00 1 , 
1.111,-1.131, 
878 898 


Jan 11 spread Pose One wwift 

LJKt 1.122D-1.1325 1.124O-1.12S0 0 J4-OJ21C pm 
Iretsndt 0.9875-0.8930 0^980-0^898 0 JS-OSOo pm 
Canada 13200-1-3213 1 J20B-13213 0.17-OJBc dtx 
Nethlnd. 3.S37V3.6710 3.S540-3.G660 0.70-0.ff7c pm 
Belgium 02.92-800 63.00-83.10 9-IOc dis 

Denmark 11.23V11.34 11.25V11-Z8 OJPI-OJfiore dll 

W. Ger. 3.1340-3.1820 3.1EK-3.1539 0.71-O.Mpt pm 
Portugal 170V-172V 171 VI 72V 2S0-60QC dla 

Spain 173^0-17487 174 JO-1 74. 45 68-TSc <fls 
Italy 1333 VI .945 1^39-1,940 lOVIHIradfa 

S.12V8.12V 3.46-3.9Boer dfa 

9.68V8.67 llBO-2-OOo'dl* 
9.03V8.03V i'WiM 8ls 


% Three 
p.a. months 


Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


1333 VI-945 
9.10-9.16H 
9.63M9.88V 
9.03 -9.07V 


25380-253.90 253.70-25X80 0-47-0.43y pm 


D24021C pm 2.40 0.66-0.B1 pa 2_28 
0.56-0-50C pm .flje .1J50-1 JO pm 5.95 . 

0.174L20C dis -1.68 0.40-0-43ds. -1ifl 
0.7O-0.B7C pm - 2^7 2.17-2.14 p*0- 2.43 
9-TOo dis -1JO 31-23 dis -1 JO 

OJn-OJfiore dfs -0.36 O.flV-O.SSdTa. -0J2 
0-71-0.B6pt pm - 3.82 2J 3-2.08 pm 2.BB 
250-SOQc dla - 28 JO 700-1460ds -2S M 
68-78c (fls —5.03 IBS-200 dis -4.42 

10V Hi Ire <He -B.68 28V-2»dta' -K.83 
3.4S-3.9Boer dis -*87 10-10V dis -4.E0 
llBO-2.00o~dls . —2-43 5v20-S.B0d* -222 . 
2-2i>ore dis -2.99 B^5-8JBSds' -2.92 
0.47-O.«3y pm . 2.13 Ufrl JO pm .2.09 
ZVIVgrO pm - 1.02 .7*5 pm ’ 1.09 

0.7&O.73C pm 3 44 2.43-2^7 pm 3.62 


ris 2242V22.18V 22.13-22.15 ZVIVflro pm ' 1.02 745 pm 
U. 2.9310^2.6900 2.0425-2.0435 0.7&O.73C pm 3.44 2.43-2^7 pm _ 
t UK and Ireland are quoted in ILS. currency. Forward premiums and 
discounts apply to the U.S. dollar and not 1 to the bid nriduor- currency. 

Belgian raw la tor converdb la. francs. Financial franc 6320-63.30. ; 


CURRENCY MOVEMENTS CURRENCY RATES 


EMS EUROPEAN CURRENCY UNIT RATES 


Bankaf I Morgan 
England .Guaranty 
Index jChangesy 


[ Bank i special Europ'n. 
Jan. 11- rate [Drawing Ourrency 
% I Rights Unit 


% change 

adjusted for Divergence 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 

French Franc 

Dutch Guilder ... 
Irish Punt ...... 

Italian Lira . ... 


Currency % change 

Ecu amounts from % change 
centre] against Ecu central adjusted tor ( 

rates January 11 rate divergenc e 

ic ... 44-9008 44.5166 -0.88 +0.11 

in ... 8.14104 7.94480 -2.41 -1.44 

Mark 2.24184 2.22064 -0.95 +0.02 

« 6^7456 680489 -1.01 -0.04 

ler ... 2.52995 2.6081S -0.78 +081 

0.72669 0-712742 -1.78 -0.81 

. . M 1403^9 136684 -2.91 -282 

Changes are for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


diverge nos 
+ 0.11 
-1.44 
+0.02 
-084 
+ 0-21 
-0.81 
-282 


±1.5428 

±1.6421 

±1.14113 

±1-3969 

±18165 

±1.9671 

±4-0611 


Sterling 

U8 dollar. 

Canadian dollar....] 
Austrian schllllngj 
Belgian franc-....-] 
Danish Kroner— ...I 

Deutsche mark I 

Swiss franco ' 

Guilder 

French franc-......! 

Ura 1 

Yen----- ■ 


Starling . 

U.9.S.. 

Canadians.. 

AnetrUiSoh. 

Belgian FT... 
■ Danish Kr„.. 

Dmarku. 

Guilder. 

French ft.... 

-Lira— i. 

Yen— ......... 

Norway Kr... 


— 40.087846 1 0.526990 


1.376240 1 0.709888 - 
1 0.838048 


4l,[ 21*6878, 16.6917 


6.4848! 44.6166 
1 1.0296 [ 7.B4480 


41, 3.07789' 882064 


. IlMM — 


Span'll Pta . 
Swedish IC.. 


Morgan Guaranty c faa n ges : average 
1980-1982 mioo. Bank at Bigtsnd index 
(base average 1975-100). 


Swedish K-.I 

Swiss Fr f 

Greek Droh 
Irish- Punt... -| 


6 ' 3.46784:8.60676 
. 81, [ 9.4138818.80489 
101, , 1891.471 1S66.B4 
' S 1 248.646] 178.899 
B 6.93967 6.03831 
I, 170,362 i 122.991 
9 ! 8.64181 '6.37892 
4 I 2.60460, 1.88098 
20lfi! 185.740 90.6637 
12V ' Ni'A ! 0,718742 . 


•CS/SDR rats for January 10: 1 .29148. 


EXCHANGE CROSS RATES 


Pound sterling 
u.s. Dollar 


i Pound SYrilng. ~U j>. Dollar ;Doutscha nn'k J'paneae Yen, FrencnFranc Swisa Franc | Dutch Guild j Italian Ura [Canada PoHaqBalgUfi Frank 


! Deutachem rk 
Japanese von 1,000 


Franah Franc 10 
Swiss Franc 



10.40 | 14.05 


! Dutch Guilder 
Italian Lira 1,000 


8.708 j 
4.996 t 


1.360 > 1.834 


Canadian Dollar 
Belgian Franc 100 


I 2.377 
! 4.996 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


j Canadian 
• Dollar 


Short term ... 

7 days' notice— 
Month 

lOkt 101, 1 
104, 104s 1 
loss-ion ; 

Six month a. 

io5, lo?, ; 


gifeOre 
8igdi« ; 

I 


9Tj-10i a ! D3iOTfl | 
97g lOig ( 6 V -8 7g I 


9 914 j BV &I| 

j Sh».5« 


BiiOTfl | 2-21, 

fiv-a7 fl 1 sts-sit 
BV 67, J 4«4« 


One year 


954-9* 

lOrt -1014 


67* 6 ; 

6-6 1 a ! 


D-mark 

Frenoh 

Franc 

Ore e* 

S'* -5 3e 
«■% *Hr 
54*-6» 

BiJ, 64* 

6 s i 67, 

10*.10ft 

IOiVIOi* 

10*-lOt*. 
10S, 107, 
nie-lis. 


Belgian Frano 


j Danish 
I Krona 


131,-141, 
144b 145, 
141,-16 


10 U- 104* I 109, 107. 1 

IOU-IOS 4 lOSa-lOi, [ 


141,-16 1 104, 107, 1056-107, 

1 1 2 ,, ‘' 10 ! 4 ■ ios, 107 , 
id’s 

144,144* I 101,-11 lOEe-lOT, 


121,-15 
12 U -121* 
IS U -125* 

1113-184 
2 11,-12 
114, 12 L| 


- SS.°^5? in Sin 2 »P°™V. Short-tstm Wji-BS* per cent; seven deye 84-8V per cone ona month BV-8V par cent three -ntnmh. «u_ nr 

MONEY MARKETS — — — — ^ 

Doubts continue about rates 


i . per cent 

11V-114 per 


UK clearing banks' base 
lending rate 10* per cent 
since January 11 . 


... It was a very uncertain 
week on the Ixradon money mar- 
ket. where the good UK money 
supply figures did nothing in 
the end to prevent higher in- 
terest rates. A fall of * per 
cent in sterling (M3 for the 
month to mid-December was 
towards the lower end o£ an ex- 
pected range of anywhere be- 
tween a fall or 1 per cent and a 
rise of 1 per cent, with the 
figure still distorted by the 
1 British Telecom share issue. 

There was also a growing fear 
that bank lending to the private 
sector has been, far too high, and 
that money supply has been kept 
under apparent control only by 
large sales of gilt-edged stock, 
possibly meaning it will prove 
difficult to keep Inflation at its 
present low level. 

Interest rates were firm at the 
beginning of the week ahead of 
the money supply figures, but 
then fell back before the con- 
tinued weakness of the pound 

put sufficient pressure on money 
market rates to bring about a 
rise to 10J per cent In base rates 
cm Friday. 

Whether this is high enough 
to satisfy the market is another 
matter. Before it appeared that 
I sterling might be heading down 


to parity with the dollar, it was 
assumed the authorities were 
not prepared to sanction an in- 
crease in lending rates in 
defence of the pound, tut would 
act only on grounds of monetary 
control. 

The market became increas- 
ingly reluctant to trade at exist- 
ing levels however, and it be- 
came virtually one-way business, 
with the discount houses selling 
as much paper as possible to the 
Bank of England at rates which 


were dearly regarded as un- 
realistic. 

Apart from the normal day-to- 
day purchases of hills outright 
the Bank of England also bought 
some trills on Thursday and Fri- 
d ay fo r resale to the market to- 
morrow. Very short terms on 
these agreements were regarded 
fewjnrably by the market, and 
on Thursday at least helped to 
kep the market calm, but it was 
largely a matter of straight 
monetary management. 


MONEY RATES 


Toraom rw should be a very 
oamfonaWe day when up to 
£ 2 bn its available through repur- 
chase agreements on: gflt^ .to 
ease the market tfiron^i ' a 
Period -_of seasonal : shortage* 
caused toy revenue payments' to 
the Exchequer. 

The current situation, and 1h€ 
level of interest rates may noi 
be regarded as satisfactory- how- 
ever, with dealers talking aboul 
still higher rates before buyer* 
of paper return, to the market. 
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The once-traditional structure of 
the worldwide telecommunications 
sector is now being shaken to its 
foundations by a confluence of 
economic, technological and 
political forces. . . 



of dramatic 



BY GUY DE JONQUIERES 

THERE CAN lie feW years in the history of telecom- 
munications which have seen, as many dramatic upheavals 
as .1984. In -the past 12 months eirnnge has been piled 
upon change in a dizzying rush of events which is 
reshaping large parts of the industry worldwide. 

A brief, aha by no means exhaustive, list tells the 
story. 


• January: American Telephone 
and Telegraph is. broken up in 
the largest corporate divestiture 
in history. Its Bell System 
local telephone companies are 
organised into seven, indepen- 
dent, regional groups. 

• March: The West German 
government announces plans to 
create an official committee to 
examine the country's long-term 
telecommunications strategy and 
the operations of its national 
Post Office; - theSundespost. 

• July: Standard Telephones 
and Cables of Britain, the world 
leader in submarine Cables, bids 
•for ICL, the largest- UK-owned 
computer company. STC says- 
that , the merger will equip it 
to ‘ tackle' emerging markets 
created by the- convergence of 
computing and communications. 

• October: UCX and GTE. 
Sprint, two ILS.' long-distance 
telecommunications . carders, ‘ 
trigger a transatlantic price war 
by anuotmeing plans to start 


low-cost services -.to ^Europe, -public. 


challenging AT&T’s inter- 
national monopoly. AT&T 
responds by cutting trans- 
atlantic tariffs by 29 per cent. 

British Government rejects 
as anti-competitive a proposal 
by British Telecom and IBM 
of the U.S., the dominant com- 
puter manufacturer, to launch 
Jointly an electronic informa- 
tion network. 

• November: Just over half of 
British Telecom is sold to 
investors for almost £4bn in the 
world’s largest stock market 
flotation. 

IBM wins UJ5. Justice Depart- 
ment approval to take full con- 
trol of Holm, the leading TJJS. 
supplier of digital private 
branch exchanges (PBXs). 

• December: Japanese Parlia- 
ment (Diet) approves plans to 
open its national telecommuni- 
cations market to competition 
and sell" shares in its domestic 
monopoly carrier, Nippon Tele- 
graph and Telephone, to the 



These developments reflect 
in different ways a confluence 
of economic, technological and 
political forces which are shak- 
ing the traditional structure of 
telecommunications to its foun- 
dations and erasing the rigid 
demarcation lines which have 
long kept It a separate and 
self-contained industry. 

In almost every country, tele- 
communications was until quite 
recently deemed to be first and 
foremost a public service. There 
was a widespread consensus 
that, because the planning and 
operation of public networks 
Involved sizeable economies of 
scale. considerations of 
efficiency made the industry a 
“ natural" monopoly, to be 
entrusted to a single carrier. 

The goal of universal tele- 
phone service — provided on the 


same terms everywhere — 
coupled with the desirability 
of attracting as many sub- 
scribers as possible, led to the 
emergence of pricing structures 
and practices based on social 
objectives rather than strictly 
commercial ones. 

Investments 

An elaborate system of cross- 
subsidies grew up, whereby 
profits from high-volume activi- 
ties with law-fixed costs, such 
as long-distance calls, were 
used to keep down tariffs for 
unprofitable businesses such as 
residential service. Investments 
were based on engineering 
criteria rather than the com- 
mercial return they were likely 
to generate. 

A series of hammer blows is 


now chipping away at this com- 
fortable, predictable world. The 
convergence of computing and 
communications around micro- 
electronics is changing the 
whole nature of the industry’s 
business. The emergence of 
digital communications systems 
is erasing the distinction 
between voice and data traffic 
and spurring the development 
of “value added” services 
which combine the transmission, 
processing and storage of 
information. 

The application of new tech- 
nologies is turning the 
industry’s economics upside 
down. Some activities which 
used to require huge capital 
Investment costs have become 
dramatically cheaper, lowering 
the economic barriers to market 
entry which have traditionally 


underpinned monopoly. 

Rapid advances in satellite 
technology have made it 
possible to establish quickly 
long-haul, broadband communi- 
cations links at costs which are 
independent of distance. Tech- 
niques such as microwave radio, 
cellular mobile telephony and 
cable television offer an increas- 
ingly economic means of 
bypassing local telephone 
networks. 

On the other hand, some costs 
which were traditionally rela- 
tively low, have started to soar. 
The shift- from mechanical to 
computerised public exchanges 
has created a need for vast 
amounts of expensive specialised 
software. The investment to 
develop a new generation of 
digital exchanges is dose to 
Slbn — requiring sales totalling 


as much as S14bn to ensure a 
profit. 

As a consequence, public net- 
work operators' worldwide are 
becoming mare cost-conscious 
and turning to practices such 
as competitive bidding and 
multiple sourcing for large 
equipment orders. That in turn 
is purling more pressure on 
their suppliers, particularly in 
Europe, where the equipment 
industry is starting to look 
seriously overcrowded. 

The U.S. has responded to 
these developments by adopting 
policies of sweeping deregula- 
tion and restructuring which are 
explicitly intended to encourage 
more vigorous competition. In 
the past few years some U.S 
markets, notably long-distance 
services, have become a free- 
for-all. as new entrants jostle 
for position. 

A heavy price has been paid 
for the break-up of the Bell 
System in terms of higher local 
telephone charges, service 
dislocation and general con- 
fusion among customers. How- 
ever. on the other band, 
customers have benefited from 
lower long-distance tariffs, 
declining equipment prices and 
a rapidly expanding choice of 
products and services. 

Both the UK and Japan have 
concluded independently that 
the traditional structure of their 
telecommunications industries 
was hindering innovation and 
efficiency. In both cases, it has 
been decided that rigid state 
monopolies operating in civil 
service lines arc ill-equipped to 
respond to the challenges of 
fast-moving markets. 

Complex 

However, both countries have 
gone less far than the U.S. in 
opening the doors to competi- 
tion and are adopting a more 
managed approach to deregula- 
tion. Tn the UK British 
Telecom's market dominance 
remains largely intact, and the 
main benefit to customers so far 
stems from the more responsive 
and commercial attitude which 
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A diminished U.S. giant finds a learning curve 


AFTER 103 years as a regulated monopoly delivering 
reliable, cheap basic telephone service, the new 
American Telephone and Telegraph (AT & T) 
experienced a bumpy beginning in its first year as a 
slimmed down giant competing in new unregulated 
markets. 

Profits have failed to match up to projections and 
questions have been raised about the new AT & T’s 
ability to deliver and market new customer products 
and services in a fiercely competitive environment. 

For many AT & T employees, 


used until recently to working 
in a stable, protected enviroo- 

bcnuses, were the norm and a m-|* a *|- 

job was usually for life, the ■ 

break-up of the world's largest paiil taylor 

corporation, at the start of 19B4. PAUL TAYkOR 

has required the assimilation of 

a new corporate culture. 

But despite its problems, admits Mr Allen, although be 
AT & T has tremendous re- that be believes the worst 

sources and is striving to prove is now past 
that it also has the ability to Some of this anxiety has 
learn and adapt to the new stemmed from the structural 


challenges it faces. 


re-organisation underway at 


"The people wbo are staying at and T. Essentially this re- 
wiih the company are people organisation has focused on 
who understand that a new day switching from a structure 
h.c.- downed for AT & T and based on functions, to one based 
wbj want to be in on the on lines of business bringing 
action," commented Mr Charles together research, manufactur- 
Brawn. AT & T's chairman, last ing, marketing and sales units 
month. under one of five market- 

er Robert Allen, AT & T's orientated divisions of the new' 
executive vice president -in AT & T Technologies Group, 
h-rye of aiiminist ration and ->* . 

.iru- r'.v. -.•>« the need for a Major UiniSt 
cii - n corporate culture was a second major thrust at the 
ov*.T; , .aied." He accepts, how- new at & T has been towards 
ever, that . -there has been greater cost control and cost 
an “evolutionary” change as reduction— a process which 

AT & T's workforce has begun many industry experts believe 
to focus more clearly on defin- was long overdue anyway, 
ing consumer needs, identify- In an effort to cut costs and 
ing markets, speeding the pro- modernise, four ageing Western 
duction process and making it Electric factories are being 


more efficient. 

“There is nothing that 


closed. 

Mr Jim Olson, chairman of 


shocks more than to lose In the AT & T Technologies, set a 
marketplace, an experience that 20 to 25 per cent target for 
in a reasonably protected overall cost reduction for his 
environment we did not fully group last May — “ We are not 
appreciate.” says Mr Alien, there yet but we are well over 
Now he says “we are on the half way.” says Mr Allen. 


ruhi learning curve.” 


In other actions, salesmen’s 


Many AT & T employees have high salaries are being replaced 
had to learn new skills and with low-base salaries and 
new v:jv. of doing business. bonuses, employees are being 
•• Ti’.'. re hjs been a Jot of held more accountable for per- 
nv.t:.; our employees," formance, new accounting 


systems have been introduced, 
management wages have been 
frozen, headquarters staff have 
been slashed and voluntary 
retirement programmes intro- 
duced for the first time. 

In the past year. 13.000 
a> positions ” have been 
eliminated and the total work- 
force has been trimmed from 
374,000 to 369.000. Further job 
cuts are expected — but on a 
more limited scale which Mr 
Allen refers to as “ fine 
tuning.” 

'** We entered this new com- 
petitive world with a cost 
structure that is too high,” 
admits Mr Brown. “ We are 
very serious about bringing our 
cost down.” 

Indeed, the company's finan- 
cial performance to date has 
been another source of anxiety, 
not only to AT & T managers 
and employees, but also 
investors. 

AT & T’s earnings have fallen 
well behind the projections 
made by the company ahead of 
the breakup and in the 1984 
third quarter sales in both the 
Technologies group and AT & T 
Communications, which pro- 
vides long-distance telephone 
services, fell from the previous 
quarter. 

Nine month earnings of $lbn 
or 91 cents a share represented 
just 45 per cent of AT & Ts 
pre-divestiture projection of 
¥2.02 a share in full year net 
earnings. Indeed, with Wail 
Street analysts now projecting 
full year earnings of around 
$1.4Sbn or $1.35 a share, earn- 
ings will barely cover AT & T's 
$1.20 full year dividend 
reaffirmed by AT & T's board 
last month. 

<a We predicted we would face 
a tough first year and we have 
proven that ourselves,” says Mr 
Alien. 

Along with Mr Brown and 
other senior AT & T executives, 
he argues that much of the 
shortfall in projected earnings 
reflects the slower- than -expected 
regulatory action in Washington 
on such crucial issues as the 
level of residential end-user 


charges and access charges 
where the Communications 
group still labours under a 
serious cost disadvantage against 
Other long-distance companies. 

But prospects are brightening. 
Further regulatory changes, 
though slow in coming, promise 
some relief for AT & T tn its 
long-distance business and many 
of the raft of new products 
introduced by the Technologies 
sector in the past year have been 
well received. 

“I sec these first years as 
stepping stones to our future.” 
Mr Brown told industry 
analysts. “ We will get more 

sure-footed as we make the 
crossing- but it will be a while 
before we are earning at a level 
that will meet the financial 
goals we have set for ourselves 
— and to which we remain 
committed.” 

The goals 

Those goals include a 17.6 per 
cent return on equity in the 
communications division in the 
near term and a 20 to 25 per 
cent or bigher return for the 
Technologies sector. 

To achieve those- goals, 
AT & T will have to work bard. 
But despite some setbacks, it 
is already showing it knows 
what must be done and has the 
determination and financial 
muscle to succeed. In the long- 
distance telephone business 
where AT & T faces fierce 
comoetition from cut-price 
carriers such as MCI and GTE 
Sprint, its newly aggressive 
marketing tactics have surprised 
competitors and won nraise — 
despite the grumbles of 
consumers confused by the 
chances and angered by service 
and installation delays. 

AT & T’s chairman admits 
there have been problems, but 
the company acted quickly 
setting un a task force to sort 
out-nost-dlvestiture delays. As a 
result, service orders are now 
back to near normal and the 
backlog in private line orders 
has been reduced from 44.000 in 
mid-summer to under 16,000. 

In the market for network 


AT & T regional holding company results 
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switches, AT & T is “ rambling- 
up ” production of its 5 ESS 
digital switch and has formed 
joint ventures with Philips of 
Holland, South Korean and 
Taiwan companies to market the 
product overseas. In 1984, 
AT & T shipped 147 digital 
switches with 2.5m lines of 
capacity compared to 27 switches 
with 180,000 lines in 1983. 

This year, Mr Brown says, the 
company expects to ship 325 
5ESS switches with 6m lines. 

It is. however. AT & T’s push 
into the unregulated office 
equipment and computer market 
which has perhaps drawn most 
attention — with success and 
some disappointments. 

The new products have 
Included the PC6300 personal 
computer, the 3B line of busi- 
ness computers and its system 
85, system 75 and Merlin PBXs. 

There is little doubt inside or 
outside AT & Ts plush new 
mid-town Manhattan head- 
quarter building that it is the 
convergence of telephone and 
data processing technologies 
that provides perhaps file 
greatest challenge for AT & T. 
which, with S39bn in assets is 
about the same size as Inter- 
national Business Machines — 
increasingly seen as the arch 
rival. 


We’ve the best 
business connections 


The telecommunications j |^1 

equipment market in the UK is less III ■ jl 
than straightforward with a whole JLJL A J l JrA 
host of B ritish and foreign companies competing. 

Now, TIE/ communications UK is bringing a new logic 
to the market place through advanced technology systems 
and investment in British manufacturing capability. 

Our products are the best In their class 

In an independent assessment of key telephones, 
covering features, technology and • • i 

reliability, a leading business publicatio n *- 
recommended our systems as the ■ f — * 
best value for small and t .Si T T 1 

medium sized users. * ,* * 

The systems have been \ Tt — " 

tested and approved for t » 

connection to the UK yy* t< - 1 '* a 

network and are marketed 
by British Telecom, > y SS 
Telephone Rentals and •"* 

HuU Telephone Department. t ^ • 

We’re committed to growth in Britain 9 ~ m 

Already we’re assembling one >^> •JJI 

complete product range in Britain and J 

we’ve begun exporting • 

systems to . -.^v t 


■ 4TJk Scandinavia and the Middle East. 

im I I I I I In the short term, as well as 

LA XvV4dLL A. expanding our product range, ' - • 
we’re proposing to increase UK manufacturing, extend 
Sic our distributor network and create new jobs in a high 
ns technology industry. 

In the longer term , we’ll be seeking to locally source 
most of our components and use Britain as our base for a 
major export drive into Europe. 

-m And we’ve the support of a global organisation 

m If what we’ve said so far sounds ambitious for a new 

, , # company, we s hould perhaps add that we’re a 

T subsidiary of TEE International Inc, a leading 
designer and manufacturer of electronic 

communications equipment in North America. 

• l " Based in the United States, TEE generates annual sales 

of over $400 million from operations in over 40 
i.,.. n—^* * countries and has built a reputation for 

advancing the technology and reliability 
* n of telephone 

• - communications 

> * worldwide. 

1 * With all that 

V— *— :y ‘ behind us, 

§* - ' Mel "' A watch us 

move forward 

' • - ’ m Britain. 

''iit ' "vm 
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IBM's recent acquisition of 
Bolin, the West Coast* PBX- 
maker. is seen by AT 3c T 
executives as a key strategic 
move by Big Blue — one which 
further signals IBM’s intention 
to go “ head-to-head "* with 
AT & T — a challenge which 
AT & T has signalled it intends 
to meet with its own products 
and, where necessary, others 
brought in. 

AT & Ts move six months 
ago into the personal computer 
market with a machine made by 
Olivetti, the Italian group in 
which AT & T has acquired a 
25 per cent equity stake. Imme- 
diately raised the stakes in a 
battle which is now frequently 
depicted as a future “ clash of 
the Titans.” 

While AT & Ts initial entry 
into the personal computer 
market has disappointed some 
outsiders, AT and T executives 
express no such reservations — 


** we have not made a big dent, 
but it would be surprising for 
anyone entering a new .market 
that competitive with such for- 
midable competitors to make ..a 
big dent in six months,” says 
Mr Allen. 

Enthusiasm 

AT & T executives also 
express strong enthusiasm and 
confidence in their new Inter-; 
national partnerships, including 
the Olivetti link-up. despite some 
hints of early teething 
problems. 

" New marriages are not with- 
out adjustments,” says Mr 
Allen, bat he adds: “We have 
been meeting recently to 
strengthen the relationship and 
to work out any hitches that may 
exist and to make plans: for the 
future.” 

This year another flood of 
new products, including office 


Rwurch by FUmIco Naehom* 


work stations, from the- Olivetti 
partnership- and improvements 
to the AT & T line of 3B com- 
puters are promised fleshing 
out” the product line and- eon-* 
firming what Mr Brown terms 
AT Ts “ Intention to be a 
complete: vendor o t office auto-, 
mati on. systems." 

“We .intend to" be in "the" 
marketplace, we have the stay- 
ing power an^L we have the skills " 
and technology,” says Mr Allen. . 
The sew AT & T may have set 
off to a rocky financial start but 
no one underestimates AT.de Ts 
determination to succeed.- ' 

The Bell system breakup ^la 
one-year-old and its repercus- 
sions -are -already- being felt 
throughout the world telecom- 
munications industry. ' It may be 
a decade -before the market 
settles dciwttL In the meantime, 1 ; 
from the new AT & TS.pefspec- 
five, it is just- the end of the 
beginning. . 


Changes will toughen 
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THE BREAK-UP of the- Bell 
system has created . unprece- 
dented opportunities — and risks 
— perhaps nowhere more-so than 
in the U.S. long-distance tele- 
phone market 

AT&T and its long-distance 
.telephone seraice^., rivals 
^tcfe'gfed from lSS^batfmrd and 
bruised — but having learnt one 
clear lesson: selling long- 
distance telephone service is a 
cut-throat business in a changed 
environment where marketing 
is crucial and the customer is 
king. 

“It is intensely competitive,” 
says Sam Wiilcoxon, executive 
vice-president for marketing at 
AT&T Communications, - the 
AT&T unit responsible for long- 
distance service. 

The new AT&T entered dives- 
titure still with the lion’s share 
of the $45bn a year UJS. toll 
market .but with other common 
carr iers like MCI. GTE’s Sprint, 
ITT and IBM's Satellite Busi- 
ness Systems, snapping at its 
heels. 

The divestiture agreement 
set in motion a process 
designed eventually to create 
“a level playing field" for com- 
petition in the long-distance 
market, and a marketplace in 
which customer charges would 
more closely reflect costs. The 
Impact of this radical change is 
already being felt 

Central to this strategy is the 
notion of “equal access” to the 
local telephone system for all 
long-distance competitors. For 
the first-time customers will be 
free to choose their long- 
distance carrier and place toll 
calls without the need to punch 
in a string of extra digits. 

The move to equal access, in 
which customers are being 
asked to choose their favoured 
long-distance carrier began in 
Charlotte. West Virginia in July 
and will be completed by 
September, 1986. 

Market shares 

What Charlotte and other 
early equal access areas have 
showed is that the change Is 
likely to bring even tougher 
competition— -and higher mar- 
keting costs — to the long- 
distance carriers as they rush 
to sign up customers. 

It is also likely to change 
market shares, perhaps dra- 
matically. MCI claims it is win- 
ning between 10 and 15 per 
cent of the market in equal 
access “ competitions "—about 

three times it s ov erall market 
share — while GTE Sprint claims 
between 6 and 15 per cent 

In the battle to sign up new 
customers, millions of adver- 
tising and promotional dollars 
are being spent Last year alone. 
MCI spent S20m — or a third of 
its total marketing budget— to 
sell its service to customers In 
equal access areas. 

In contrast AT&T Com- 
munications, which has adopted 
a much tougher, hard-nosed 
advertising strategy, spent a 
total of about S200m on market- 
ing last year. The AT&T 
dollars went not only on media 
advertising but also on projects . 
like “ opportunity calling ” 
which offers long-distance cus- 
tomers dollar-for-doliar dis- 
counts on merchandise, and 
" reach out America,” a cut- 
rate weekend and night-time 


package which provides one 
hour of long-distance calls for 
a fiat $10 a month. More than 
800,000 subscribers have already 
signed up opportunity calling. 

There are other major changes 
under way which deeply affect 
the pricing of long-distance 
telephone calls in the U.S. and 
the finances of the companies 
which offer the service. For 
AT&T competitors the tights 
to compete on an equal footing 
with -the industry’s giant have 
come at a price. 

—-Since last -May.-aU' the long- 
distance companies-': have-- had 
to pay.: access charges to local 
telephone - companies - to -com- 
piete v ;3fcelr customers' calls 
•'•tfirotfeh' local networks. White 
the new AT&T payments will 
fall over time, those of its com- 
petitors will increase, narrow- 
ing tiie cut-price carriers’ cur- 
rent cost advantage. 

“ As equal access cuts in 
their costs will ramp us," says 
Mr Willcoxou. 

Pricing strategy 

At the same time, AT&T 
Communications has adopted 
a more aggressive "pricing 
strategy in an effort to halt the 
erosion of its market share in 
the long-distance business. Last 
year it has lowered its long- 
distance charges by more than 
6 per cent or $lbn, forcing its 
competitors to match the move 
by reducing their own charges 
and, as most have done, remove 
monthly and sign up-fixed 
charges. 

Mr Willcoxon. commenting 
on the new aggressive strategy 
which has surprised some Wall 
Street analysts and competitors 
with its force, says: “I think 
it Is crystal clear through 
various initiatives that we don't 
Intend to sit idly by; we do not 
intend to watch over the demise 
. of AT&T.” ... 

This twin-bladed ■ cost and 
pricing pressure, has come at 
a time when the major long-dis- 
tance telephone companies are 
spending heavily to expand and 
upgrade their networks. AT&T 
itself announced in November 
last year that it would spend 
$2bn by 1990 to expand its long-, 
distance network, including 
21,000 miles of advanced fibre- 
optic cable capable of carrying 
both voice and data. 

Other carriers are also invest- 
ing heavily. MCI spent $lbn to 
expand its service last year and 
will spend the same . again in 
1985. GTE, which invested 
almost as much in sprint, 
actually had to stop accepting 
new customers at one stage last 
year because it ran out of 
capacity. 

These factors have faced MCI 
and AT&T's other cut-price 
competitors with a cas h squeeze. 
Both MCI and GTE reported 
big gains in the number of 
customers .but lower revenues 
and profits in the September 
quarter. MCI’s profits fell by 
86 per cent while GTE’s com- 
munications services division, 
which Includes sprint lost 
$T.7m. . . . 

Most Wall Street analysts - 
expect a substantial shake out 
in the industry before the 
pricing structure stabilises. 
Many believe that the number 
of longdistance carriers could 
drop from around 400 currently 
to about 20 with the bulk of the 
business accounted for by a 
handful of big companies. 

What Is already clear is that 
the structure of the long- ^ 
distance telephone market is 
undergoing a fundamental 
change. The old pre-divestiture 
Bell system together with the : 
independent telephone com- 
panies commanded 'an -over- 


whelming market share, m 
ter- of "revenues, cus to mers and 
line-minutes--. 

• . . "AT&T • itself, excluding the - 

- Bell operating companies; had 
revenues of $26.l3bn from 
inter-exchange business in 1983 
compared to $3.823bn tor the 
other common carriers. 

The rest of the $45bn market 7 
was accounted for by the BeU. 
operating companies them- . 
selves, the.: independent tele? 
phone companies and by private. 

’ microwave companies. 

-Some -eonfttgkra surrounds 
the current break-down and' 
definition of the "market but 
AT&T Communications, while it 
still has 80m residential and 7m 
business customers, says that In 
revenue terms Its market share 
is now down.helow 60 per cent 
and -is still slipping. However, 
because of the growth of the 
market, AT&T Communica- 
tions should still be able ~ to 
increase its revenues in absolute 
terms.. 

- AT&T Communications’ 
efforts to' dispel what it sees 
as the “myth" of its .market 
dominance reflect - its ' concern . 
that. :it itself should :.now be 
given fairer treatment by the 
ri^ulators. 

In particular. ■ AT&T wants 
the -FCC to change the rules . 
which * still force it~ to ' file 
time-delaying tariff changes 
and, at least for the moment, 
pay access charges that are 55 
per cent higher than its rivals. 

It would also like the FCC to 
allow it to earn a more flexible, 
rate of return on its investment 
rather than the current 12.75 
per cent fixed ceiling — a ceiling 
which its average 11 JS per cent 
return in the first nine months 
last year failed to match, 
Whatever happens to the’ 
structure of the industry, MCI 
and. GTE will almost certainly, 
w to® - survivors ' and . 

Wall Street expects the financial - 
nmscle/ of. their, parents will .1 
wobably ensure the survival of 
rrrs service and that of SBS 
which has yet to make a profit, 

Uncertainty 

There is much more uncer- 
tainty about the hundreds of 
smaller companies and the 
rese llers like Allnet who have 
prospered until now by leasing 
or buying lines at a discount 
from AT&T and other major 
tamera axid then repackaging 
them for their own customers. 

The battle has alreadv 
claimed * . some victims. ■ U.S. 
Telephone, " once - a- leading 
reseller, was acquired last year 
by United Telecommunicaticns, 
tne large independent tele-'- 
phone • company. LDX and 
Lexitel. two other resellers, 
merged .m July and Ford Aero- 
spaee and Communications 
acquired Slarnet. a California-' 

. based reseller. 

While: more' stability-' and 
improved- margins are expected 
as the market settles down, few 
Wall Street analysts believe . 
margins -will : ever be as high 
as before divestiture. 

The other . side of the coin 

- is -that at. least in longdistance ’ 
telephone market, the customer 
appea rs to. have 'benefited' in 
terms '..of cost— even if he 
remains thoroughly" confused 
about the changes. 

Last year, long-distance rates 
feir by between- five and six per 
cent partly;offsettmff local tele- 
phone chai$e increases and the 
monthly..- customer, “access 
fees" wbSch have already been . 
introduced by the VJi. Federal 
'Communications ‘ -"""'Commission 
for business customers and will 
: be phased in beginning in June 
fbr. residential telephone sub- 
scriber!-. .. . - 
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Regionals are riding high 


THE SEVEN regional telephone holding companies were 
called Ma Bell’s “ orphans ” when they were span off a 
year ago In the biggest-ever, court-ordered divestiture. 
The regional holding companies— each a giant in its own 
right— faced an uncertain- future in a fast-changing 
industry. 

One .year later, many challenges still remain but 
the hew “seven sisters have already proved they can 
stand on their own. Their profits have been higher than 
projected, dividend increases are expected and share 
prices are riding high, outperforming the market. 


They have controlled casts by 
tr imming staff and proved fast- 
learners in the marketing game. 
What is more; they, have begun 
to express their Independence 
by challenging AT & T for 
contract, ordering equipment 
from some of their parent's 
old rivals and aggressively 
f^ ghHi^g for the right to .enter 
new and unregulated businesses. 

In -1984-~or l AM (after 
divestiture),- as last year is now 
known — much to the surprise 
of Wall Street, It has been the 
regionals who have stolen the 
show. 

After a ' somewhat hesitant 
start, the share prices of the 
seven regionals have sported. . 
By last month, the . group’s 
share value had increased by 
almost 20 per cent while the 
S & P 500 index increased a 
mere 1.9 per cent, share prices 
have been bolstered by healthy 
earnings and high dividends. 

Strong growth 

In contrast to their old parent 
the per share earnings of all. 
seven regionals. had more than 
covered their "animal dividend, 
by the end of the third quarter 
and Wall Street telecommuni- 
cations analysts are now looking 
for first quarter dividend 
increases of between five and 
seven per cent 

“The fundamentals of the 
local exchange industry are both 
sound and improving^ .says NeD 
Yelsey, a Salomen Brothers 
telecommunications expert - 

The strong growth in the U.S. 
economy has helped the 
regionals. But with local tele- 
phone service still providing 
over 95 .per. cent of their 
revenues, their success in win- 
ning rate increased from state 
regulators and an impressive, 
and largely unexpected, drive 
to cut costs and staff have been 
major factors in ■; their - per- 
formance to date. . - . 

U.S. West for example, has 
trimmed its workforce since 
January 1, 1984; toy more than 
3,900, while; Nynex has cut more 
than 2,500 jobs. Meanwhile, 
while revenues have fallen . 


' 


U.S. regional 
telephone 
companies 
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slightly below expectations, Bell 
operating companies have won 
over $2.6bn in state authorised 
rate increases with decisions on 
$3.4bn in higher charges still 
pending, according to Salomon 
Brothers figures. 

The seven regionals have also 
begun to develop their own 
distinctive strategies and have 
not shied away when these have 
brought them into apparent con- 
flict with AT & T, the supposed 
“new order,” and even with 
each other. 

In several cases regional com- 
panies have bid in direct com- 
petition with AT and T for 
lucrative commercial and 
industrial contracts. So far, 
AT and T has won most of the 
contests, but the battle Is on. 
.Similarly, the Bell companies 
have begun to offer services to 
customers in their “sister's” 
patches. Bell Atlantic has won 
an Inland Revenue contract in 
New York. Nynex’s backyard 
while a UJS. West subsidiary Is 
offering a consultancy service 
in 30 cities nationwide. 

Most have also begun to 
branch out from their basic 
telephone business, carefully at 
first, but with a growing 
momentum. The divestiture 
agreement left the Bell 
regionals . with rights to three 
basic non-telephone businesses, 
directory or “Yellow Pages" 
advertising, cellular telephone 
service and the right to set up 
separate customer-premises- 
equipment marketing sub- 
sidiaries. 

All the Bell regionals have 
formed subsidiaries to actively 
pursue these businesses. 

“We believe it is extremely 
likely that all these businesses 
will register considerable sales 
growth, and produce a respect- 


able profit for their parent the divestiture agreement which cent age of the regional’s 

companies by the end of the separate regulated local tele- revenues, by-pass represents a 

decade,” says Mr Neil Yelsey phone service from non- potentially serious threat, 
in a recent Salomon report regulated businesses. State regulators may be 

Already these son-regulated Last month, with the backing inadvertently encouraging by- 
bus In esses are beginning to of the U.S. Federal Comrounica- pass by perpetuating a charging 
contribute to the bottom line tions Commisssion (FCC) they structure still unrelated to costs 

at some of the regionals. won an important ruling from and which effectively means 

Most of the regionals are Judge Harold Greene — architect business customers subsidise 
already selling private branch of the Bell system break-up. private subscribers, 
exchange equipment (PB^s) The ruling will permit six of For aamit \e Paciflc Teles!* 
sold by Northern Telecom and the seven Bell companies, estimates that the cost of pro- 
other AT&T rivals. . through seperate subsidiaries viding an individual subscriber 

By some estimates, their and with certain limitations, to a ^ial tone is 828 a month 

share of the equipment market proceed with plans to enter new Even recent rote 

could rise from nothing to per- businesses including computer increase an individual sub- 

haps 25 per cent within a few and office equipment sales, scnber ^ st yi on j y paying SS-25 
years. Axneritech's equipment property services and a variety a month for the line, 
subsidiary, one of the most of foreign ventures. . 

aggressive, sold over 5100m of Another serious 

telephone, office communi- A n nrnvnl $£“5 “g*™ 

cations «»d data transmission ApprOVSl biUty that AT&T will set up its 

last year. Judge Greene’s ruling allows 9 wn billing systems for long- 

A Nynex subsidiary has Nynex, Pacific Telests and Bell distance customers — a m ?£ e 

begun opening Datag stores South to sell office equipment, wW . ch , cou l“ deprive the 

that offer a wide range of tele- computers and services. In r f| |0n3ls . who currently pro- 
communications and computer addition, Bell Atlantic was v i de ae ^*“ 00 contra< :t, 
products — including IBM pro- given permission to acquire Perhaps $2.abn a year in 

ducts — to small business and Tri-Continental, an office equip- re '£° ue ?: 

professional buyers and last meat leasing company, and th J 0 ' Jf® 
month signed an agreement Sorb us a Philadelphia computer j 1 ?. re Sionais have generally 
with Data General, the com- maintenance company P fieII 0 ^v. aieir _J >r ? raxS l j 

puter group, to offer Data AUmtichM alrSS acSnlredan divestiture. The parts do indeed 
General's complete line of pro- iSSS&d^S&i rompany gf^JS * mb “ ““ 
r u U.S. West and Pacific Telesis 1116 wbol °- 
I^ynex Business Information won approval to provide pro- , _ 

Systems president, Mr Richard services and U.S. West T| _ J 

Sanmgati. noted: “Business was given permission to go KQ 1 

8 r^ ***** Wilh 3 Mllul3r radi0 1 III l 

s y sTem for the Gulf of Mexico. 1 

SSS^JSL^n Pacific Telesis. Nynex, US. 

SSBft?aSL5SJ£ »»VSJS= 1111 
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engineering, design, consmic- 
* _ „ tion and other services and be 

A unit of Southwestern Bell allowed to sell computer and 
has woo a Jomt venture five- telecommunications equipment 
I?** 10 - seU ..y*JL‘^ and software overseas. 


U.S. equipment 
manufacturers 
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Page advertising in Australia 
and several of them are ventur- 


These new ventures represent 


ZKrnrrtvhS' an ™PO«ant toehold for the used in the US Todav the an immediate and stron B posi- 

ing into the property business. re g iona]s in high-margin value THE CONVERGENCE of tele- 2fcm r £ |* wrr &erwirS new Uoa in field ’ 

.. added services and the ruling communications and data pro- !: Qd accre ssive US conroanies The PBX is now widely seen 

Challenge is expected to be the first of cessing technologies into the aQd foreign 


business sectors — AT&T, the PBX technolog)’ for several of handling 500 lines and more 
communications giant, and EBAf, years l having pulled out of a — including the big network 
the master of the computer venture with Mitel in 1983 when switches used by local telephone 
universe. the Canadian company ran into companies. The factors affecting 

AT&T used to virtually own delays wilh its SX-2000 switch) the purchase decision, the 
the PBX business Ten vears and was widely expected to channels of distribution and the 
aeo Western Electric f now nart chal,en Be l &e current market competition, arc quite different 
of the iew Kd T T h leaders with its own office com- in each sector, 
nologies group) supplied about systems, the new over the past year, the under 

85 per cm of such P equipment alliance gives IBM 2 00 line sector has been grow- 

used in the U.S. Today the ?/l„ lI ?i n f^ ia i 5 e ol S nd stroQe P 081 ' ins rapidly. Major competitors 
picture is very different as new “°JL J J field> ... here include Mitel, Holm, 

and apnresKlvfi IT S rnmainiH 11,3 PBX JS now widely seen Siemens and AT & T. These 


,1 Ki>u-n auu me i uuug wwuiiuu uuouvus nuu u«m hi" - and aecressive US comoanies * irc 13 aicmens ana 1 k 1 . incse 

L-naUenge is expected to be the first of cessing technologies into the and foreign comoe’tiiors from as ^ con^olling element in ‘■small" PBXs are sold to small 

The Bell communes are also °. n slmllar applications. field of digital communications Japan and EuropThave moved a“t°«ation— the hub to businesses and pricing is highly 

berimiine AT&T? I>esptie this relatively rosy is dramatically reshaping the into the market which all other equipment will competitive. By 1390 this section 

UCKUUUUg LU uuuienge AI« 1 S A*. Mnnhpil PRVc nca .-.rdinnrv .1 ...,n .1 


called rentrev which offers su,lB ^KUiaiors are beginning system ana me oreax-up or —• ----- -- -j.-’T" ™ «»•- 

SstMnere iMny of “the advlS t0 P 3 ^ hack rate increases and AT&T, the spread of digital a « JSS working systems such as local 

tapes of an iniioiise PBX. are considering allowing new communications has created a area networks. 

t)ther Bell comnanies are local competition for local new and fiercely-competitivc f er 0601 of the ® 3bn bus1 ' The local area network 

uuer ueii companies are I 11 «» ness. rr avm w-b «nn> nc •> 


seeking permission to offer high telephone service. environment for all types of 

speed computer communi ca- By the end of this century, communications apparatus. 


In the 200-to-500 line sector 
of the market. AT & T, Rolra. 
Northern Telecom. Mitel and 
ITT are the major competitors. 


i per cent 01 me saon DUSl- The local area network 

- (iSj) w^onrore^rd^i 

Other major competitors competitive approach to the 2 20 w?Mnt owned^by 

Mi.i drinrtin. wnicn is M per cent ownca D> 


Wall Street analysis Over the past year this has include Mtel of Canada whch problem of stringing together 

at ran l ft believe all local exchange been particularly evident in the has just over a 10 per cent share hundreds of pieces of office : "JL“ JT V „ nlso 


offering interactive cable TV “ by-pass ” systems used by from a dozen up to 1.000 or SflD - Nippon Electric and ITT. become the universal switching 


and video services. 


large business . customers to more telephones, computers and IBM's recent acquisition of System, 


But they have also already route calls without entering the terminals. 


Rolrn has placed the computer The PBX market can be 


gone further than perhaps was local telephone network. Since The PBX market has come to company in direct competition divided into several distinct 

ever anticipated in challenging business customers generate a exemplify the clash of the with AT & T. Although IBM sectors: under 200 lines, 200 to 

the basic barriers implicit in disproportionately high per- Titans of each of the traditional has been developing its own 500 lines, and systems capable 


cent owned by Wang, a major 
office automation supplier. 

• Manufacturers scramble to 
boost output: see page 12 
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technology explained 

in seconds. 


A telex can reach Paris the second 
it is typed in Portsmouth. 


See as well as talk to colleagues 
worldwide —simultaneously. 


Allow .4 seconds to send a 200 page 
report from London to Toronto. 


' International Telex. 

The service provides transmission by cable, satellite, 
microwave radio and high frequency radio telegraph 
channels from 95,000 UK users to 188 countries via IXDD. 

International Data. 

This data transmission service supports customers’ 
computer-based applications, using modems on Inter- 
national Switched Telecommunications networks. 

International Video Conferencing . 

Using signals carried in a compressed format over 
digital communication links, this service provides two-way 
interactive audio and visual communication. 

. International facsimile. 

High technology scanning and digital compression 
techniques have combined to create this telecommunic- 
ations medium which enables fast and efficient trans- 
mission of all documentary material worldwide over the 
International Telephone network. 

SatStream. 

This high speed and flexible service enables many 
different applications to be integrated on the same 
digital highway via a small satellite dish installed on or close 
to the user’s premises. 

For further details of BTI’s business f g 1 f 
services, ring us on 0272 276516. 


A data bank in Sweden can be 
accessed in 20 seconds from the UK. 


An A4 sized diagram can be trans- 
mitted from Norwich to New Orleans 
in 25 seconds. 


BritistiTtLECOAN International -The International Division of British Telecom 


i 



Financial Timas Monday Janaary 14 1Q.S5- 


International Telecommunications 4 


State teleco mm unications authorities as well as equipment-makers are coming under growing pressures 

Long-established policies face big challenges 


PRESSURES for change are crowding in on Europe’s 
telecommunications industries from all directions. Rapid 
technological innovation, radical shifts in economics 
and the backwash from U.S. deregulation are combining 
to challenge the stability of long-established policies ana 
institutions. 

Historically, the framework within which telecom- 
munications has developed since early this century has 
been broadly the same throughout Europe. In most 
countries it has been regarded as a “ natural ” monopoly, 
justified by social objectives and by economies of scale 
which argued in favour of a single national network 


operator. 

Many of the problems con- 

fronting European countries tl a Piirnnnan 
today are also similar. Evolving ■ till upcail 
technology has extended the SCCH1G 

boundaries of telecommunica- 
tions far beyond basic telephone GUY DE JONQUIERES 

service and has thrust it into 
the forefront of the emerging - - 
information economy. As new 

products and services prolifer- At the same time. Europe s 
ate, customer demand for mucB leading telecommunications 
wider freedom of choice are equipment manufacturers faced 


growing apace. 

State telecommunications 


increased uncertainties. Many 
of them have long operated 
almost as extensions of state 


authorities (PTTs) are coming MdhwT been su£ 

ported by their national PTTs, 
t “°™ have provided a captive 

pSSS for flleir producls - 

deregulation of some activities But harsh economic realities 
which have in the past been the are imposing severe strains on 
exclusive domain of monopoly these traditional relationships. 


privilege. 


The costs of developing sophis- 


ticated new telecommunications 
systems are soaring to the point 
where it is increasingly difficult 
to recoup them profitably 
through sales even to the largest 
European national market 'Hie 
problem is exacerbated by the 
near -universal trend among 
PTTs to split orders for equip- 
ment such as public exchanges 
between two or more competing 
suppliers. 

However, reactions by indi- 
vidual European countries to 
these challenges have so far 
been widely divergent. The du- 
ferences between them have 
been heightened by the UK’s 
decision to modify fundament- 
ally its telecommunications 
policies by embarking on a pro- 
gramme of liberalisation and by 
selling shares in British Tele- 
com to private investors. 

The UK's actions have been 
greeted by bewilderment and 
disapproval elsewhere. At a 
Financial Times conference in 
December, M Jacques Dondoux, 
director general of France's 
state telecommunications autho- 
rity, rebuked the UK for turn- 
ing its back on the rest of 
Europe. Some German critics 
have accused Britain of. naively 
apeing U.S. deregulation. 

None the less, though no other 
European country seems ready 


An industry in 
transition 


THE IMMENSELY successful stock market flotation of 
shares in British Telecom late last year marked the 
culmination of a series of policy measures put into effect 
by the Thatcher Government which have transformed 
the UK telecommunications industry in the past five 
years. 

BTs statutory monopoly has been dismantled and 
replaced by a more liberal regime; Mercury Communica- 
tions, a subsidiary of Cable and Wireless, has been 
licensed to compete with BT in offering business 
communications services and two rival consortia (one 
led by BT, the other by Racal) have been authorised to 
operate cellular mobile radio networks. 

In addition, the formerly 
rigid rules governing the supply 

of apparatus and services have UK POllCV 

been considerably loosened; , r J 

companies operating private CalcUlgGS 

networks have been permitted __ 

limited freedom to extend their GUY DE J^QUIEres 
use beyond their own Internal ■ 

communication; and a new 

regulatory system and watch- industry, Britain does not yet 
dog authority, the Office of have truly open competition in 
Telecommunications, have been telecommunications. It is cer- 
created. talnly a Jong way from the 

Telecommunications users •* free-for-all " which has taken 
have undoubtedly benefited place in the TLS. in the past 
from a wider choice of equip- few years, 
ment and services and from BT remains overwhelmingly 
keener pricing. To a consider- the dominant force in UK tele- 
able extent, the change in the communications. It has retained 
market has been due to 1 m- control of all its existing ma im- 
provements in the performance kets and has moved success- 
of BT itself, which has fully into new ones — for 

responded to the challenges example, the sale of large pri- 
and opportunities offered by vate branch exchanges 
liberalisation with surprising (PABXs), which it did not start 
vigour (see accompanying supplying until 1983. 

aruc,e ^‘ It seems certain to keep a de 

However, though it has gone facto monopoly over the local 
much further than any other network until at least 1990, and 
European country in changing until then Mercury is expected 
the monopoly structure of its to be its only challenger in long- 


industry, Britain does not yet 
have truly open competition in 
telecommunications. It is cer- 
tainly a long way from the 
“ free-for-all " which has taken 
place in the U.S. in the past 
few years. 

BT remains overwhelmingly 
the dominant force in UK tele- 
communications. It has retained 
control of all its existing mar- 
kets and has moved success- 
fully into new ones — for 
example, the sale of large pri- 
vate branch exchanges 
(PABXs), which it did not start 
supplying until 1983. 

It seems certain to keep a de 
facto monopoly over the local 
network until at least 1990, and 
until then Mercury is expected 
to be its only challenger in long- 


distance and international ser- 
vices. It also enjoys the advan- 
tage of having every telephone 
user in the country as a cus- 
tomer — a strength which gives 
it better market intelligence 
than any of its rivals. 

The Government’s critics 
have objected that, in these 
circumstances, the sale of BT 
shares to the public amounted 
to little more than privatising 
a monopoly; and, indeed, that 
the Government shied away 
from radical policy actions be- 
cause these could have compro- 
mised its objective of obtain- 
ing the best possible price for 
BT shares from investors. 

There Is undoubtedly some 
truth to these accusations. The 
planned sale of BT shares 
looked like a high-risk option 
until shortly before they were 
issued, and the Government 
was anxious to do everything 
possible to avoid the political 
embarrassment which would 
have resulted if the flotation 
had failed. 

However, there are other rea- 
sons, too, why the Government 
has chosen to temper its re- 
formist zeal with pragmatism. 
Some of these were crystallised 
in its internal discussions over 
whether to break up BT. as 
American Telephone and Tele- 
graph has been dismembered 
in the U.S., and to sell it off 
in pieces. 

That idea appealed to those 
ministers favouring more forth- 
right action to promote com- 
petition. But a highly effective 
lobbying campaign by BT itself 
persuaded the Government to 
reject the idea. 
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to plunge down exactly the same 
road as the UK, several are 
starting to re-examine existing 
policies and practices. In the 
Netherlands, a public debate is 
under way on proposals to 
liberalise some aspects of the 
PTT monopoly. 

Strategy 

In West Germany, the federal 
government recently appointed 
a committee to study the long- 
term development' of the coun- 
try’s telecommunications stra- 
tegy and to recommend changes 
In the policies of the Bundespost 
(Post Office). Some observers 
have forecast that the committee 
will suggest splitting the postal 
service from telecommuni- 
cations and deregulating the 
supply of subscriber apparatus. 

Belgium and Spain, as well 
as British Telecom, have agreed 
to link up with MCI Communi- 
cations of the U.S., which is 
challenging American Telephone 
and Telegraph’s monopoly over 
transatlantic traffic. France, 
while condemning the outbreak 
of competition in international 
services, has none the less 
matched recent cuts by AT&T 
in its transatlantic tariffs. 

Just how far these various 
developments will go is still 
uncertain. Much may depend 


on the balance of political forces 
in each country. But there is 
little doubt that proposals for 
radical changes will face strong 
insti tutional resistance from 
PTTs which have long been 
accustomed to functioning as 
largely autonomous entities 
with wide-ranging authority. 

The outlook is further com- 
plicated by the role which many 
PTTs play as instruments of 
industrial policy. Their techni- 
cal resources, their expertise, 
their control over markets and, 
above all, their massive pro- 
curement power enable them to 
wield immense influence over 
local telecommunications and 
electronics industries. 

In France, this role was re- 
cently made explicit in the 
Government's decision to trans- 
fer to the Direction Generale 
des Telecommunications re- 
sponsibility for directing and 
funding the country’s industrial 
electronics strategy, the 
filiere electronique. 

In the UK, in spite of 
liberalisation, the Government 
is encouraging British Telecom 
to become the country's infor- 
mation technology “flagship.” 
The idea seems to- be that BT 
will assume a patriotic mission, 
leading smaller companies in an 
assault on world markets. How 
that will fit with BT*s deter- 


mination to adopt a much more 
hard-nosed commercial attitude 
in future is not dear. 

Monopoly practices and pro- 
tectionism have also enabled 
most European countries to 
maintain balanced trade or sur- 
pluses on telecommunications 
equipment. That is in contrast 
to the sizeable deficits which 
most suffer on other electronics 
products such as semi- 
conductors and computer equip- 
ment 

However, by sheltering their 
national markets so extensively, 
European countries have also 
kept telecommunications trade 
within the EEC to a mere trickle 
and insulated their local 
industries from the spur of 
direct competition. 

The disadvantages are start- 
ing to become increasingly 
apparent. Denied access to a 
genuine European market, 
telecommunications manufac- 
turers are finding it increas- 
ingly hard to generate the 
economies of scale needed to 
remain internationally com- 
petitive. Furthermore, their 
heavy dependence on monopoly 
purchasers has meant that few 
of them have developed the 
marketing skills needed to 
perform effectively in open 
competitive markets. 


During the past year, at the 
prompting of the EEC . Com- 
mission, Pm have cautiously 
began to discuss ways to lower 
national , barriers to trade. They 
have agreed in principle to 
recognise . each ’ others' type 
approval results' for subscribed 
apparatus and. to., -study 
harmonisation -of standards for 
new generations of eq uipmen t 
and services. 

Momentum 

Talks between -European 
manufacturers on proposals', for 
joint development projects have - 
gained momentum in recent 
months. But sd f flr. no major- 
agreements have- been rea ched . 
Much depends on whether PTTs 
are willing to commit them- 
selves to buying the products 
resulting from such collabor- 
ation. 

France has been pressing 
other EEC countries, to agree 
to a reciprocal opening of 
national markets. However, its 
proposals for cross-procurement 
of public exchanges have been 
spurned by British Telecom, 
while Franco-German plans to 
develop jointly a cellular mobile 
telephone system have also 
been stalled. 

Every European country - pro- 


claims ks- commitment to open- 
ing a rgeuutite common market; -. 
but cadi, it seems, is waiting 
for the others to act first. This 
, political hesitation^ allied to the: 
formidable technical - .. com- 
plexity of standardisation Issues; 
does., not - provide' . much . opti; " 
mism that progress* will be made 
quickly, ’■ ;* 

Meanwhile-, Commercial; pre^ 
sures . on. the supply industry 
seem, certain to cbn.tihue. In 
particular, the market for digi- 
tal public exchanges is. starting 
• to . look dangerously . over- 
crowded, with almost ;a dozen 
different manufacturers fi ghting . 

for- survival. This compares wltfa- 
oniy three or four in ihe-U-S. 

■ -Many industry experts , expect 
a major shakeout among Euro- 
pean suppliers in the. next 
decade. Ironically, progress 
towards the creation of.a 
genuinely competitive European 
market could accelerate .-that 
process; The result might be a 
fitter, though leaner,, industry. 
But that prospect is scarcely 
likely to convince -those -com- 
panies and countries, which 
stand to- lose out that the 
sacrifice was. worthwhile.- Every, 
body, after all* likes to think 
that he will De the last player 
left in a game bf musical chains 


Annual calling rate 


Canada 


Denmark 


Australia 


Japan 
W Germany 


Netherlands 


Finland 



Sector has pr ospect 
of explosive growth 


Value-added UK Operators of VANS 


Calls per head 


CaBs per connection 


• The telephone calls per head In the UK and West Germany 
are almost the same. An outstanding figure is the annual call 
rate , of Denmark, some 50 per cent higher than that of the 
UK and Germany 


BT argued that, if intact it 
could act as a “ flagship “ which 
could lead the UK information 
technology industry into battle 
on world markets and also pre- 
vent tixe British market from 
being flooded by imported 
equipment 

BT also pointed out that lack 
of prerise financial information 
about its own operations would 
make a break-up hard to imple- 
ment and that the future of its 
lossmaking businesses would be 
uncertain if they were separ- 
ated from the profitable parts. 

In the event the Government 
has opted for something of a 
British compo rimes. BT re- 
mains intact but is bound by a 
number of special conditions in 
its licence. These include an 
obligation to continue certain 
socially necessary services and 
a requirement to limit rises in 
its main inland tariffs to three 
percentage points less than the 
inflation rate during the next 
five years. 

Both BT and Mercury have 
been given five years in which 
to set their businesses in 
order. The Government has 
undertaken not to licence any 
other common carrier to set up 
in Britain before 1990 and has 
imposed tight restrictions on 
the resale of capacity on BTS 
circuits to third parties. 

In the absence of open com- 
petition, the task of ensuring 
fair play falls to the Office of 
Telecommunications (Of tel) and 
Its director-general, former 
accountancy professor Bryan 
Carsberg. 

On paper, at least, Oftel 
enjoys considerable powers. It 
may direct BT and its competi- 
tors to amend their practices 
and, if it so deems, make 
references to the Monopolies 
and Mergers Commission. It 
may also recommend changes in 


their licences, subject to 
approval by the MMC. 

On the other hand, it starts 
life with a small staff of about 
50 and a modest annual budget 
of less- than £3m. A number of 
commentators have painted out 
that it runs the risk of becom- 
ing the captive of BT. on whose 
co-operation it is likely to have 
to rely extensively to make its 
influence felt Nor is Oftel 
likely to be able to match the 
lobbying power which BT can 
bring to bear in West minister 
and Whitehall. 

Serious test 

However, Oftel has already 
successfully passed one serious 
test of its credibility since it was 
set up last summer. This arose 
from a request by BT and 
International Business Machines 
for a licence to set up a joint 
subsidiary to operate a sophisti- 
cated electronic information net- 
work in the UK. 

The issue posed a dilemma 
for the Government. BT con- 
tended that It was seeking to 
exercise its now-found commer- 
cial freedom by undertaking a 
project which could give Britain 
a head start in pioneering an 
exciting new business in which 
there was likely to be strong 
international competition. 

However, the proposed ven- 
ture was strongly resisted by 
many in the UK electronics and 
computer services industries. In 
the final analysis, the Depart- 
ment of Trade and Industry 
decided to go along with Oft el's 
advice that the BT/IBM pro- 
posal should be rejected. Oftel 
had argue dthat a joint venture 
between two companies so 
dominant in their respective 
fields would be likely to inhibit 
potential competition. 



network services 

JASON CRISP 


VALUE ADDED network ser- 
vice is not a description that 
trips lightly off the tongue, yet 
many people in the industry 
believe VANS will soon become 
one of the fastest growing* and 
most exciting areas in telecom- 
munications. 

According to a recent report* 
from tiie UJS. consultants Frost 
and Sullivan, revenues of all 
VANS in Europe will rise to 
$5.7bn by 1990, compared with' 
5532m last year. 

Britain is now the largest 
market for VANS in Europe 
and Is likely to stay in that 
position for several years 
- because of the liberalisation of 
the UK telecommunications " 
environment 

VANS in the U.S. have been 
completely deregulated — includ- 
ing the straightforward resale 
of circuits which has resulted 
in a rapid growth of a great 
number of services. The range 
and variety of the services on 
the telephone network which 
can be called VANS is enormous 
— from simple voice services 
like telephone answering to the 
sophisticated data communi- 
cations being used for electronic 
banking. 

The first value added service 
provider to be given a licence 
in tiie U.S. was Telenet Com- 
munications, now part of 
General Telephone and Elec- 
tronics, in 1973. The main 
service offered by GTE-Telenet 
is a packet-switched data net- 
work which allows different com- 
puters and terminals to com- 
municate with each other. 

Other major suppliers of 
VANS in the US M include 
Tymnet Graphnet, ITT, Darorae 
Inc, ADFs Autonet Compu- 
Serve, IBM Information Network 
and Solid State Systems. 

VANS have been slower to 
develop in Europe mainly 
because they are normally a 
monopoly of the national 
telecommunication authority. 
Increasingly, the telephone 
authorities themselves are look- 
ing to VANS as a way of boost- 
ing revenues as they see the 
size of their networks nearing 
saturation. 

A number of European PTTS 
have started introducing ser- 
vices such as videotex (like 
Britain’s Pres tel service), 
packet-switched data networks, 
electronic mailboxes, radio 
paging, automatic credit 
card verification and video- 
conferences. 

The greatest growth in VANS 
is expected to come in Britain 
as a result of a considerable 
liberalisation, part of wider 
opening of the UK telecom- 
munications. The liberalisation 
has brought a swift reaction 
from British Telecom which has 
introduced a number of new 
services. 

In addition to its pioneering 
work with Prestel which Is now 1 


Compan y (and name at service) 

APP Network Services ~~ 

AVS (Context) 

Baric Computing Services . 

(Holiday Master) . : 

British Telecom, Business Switchboard 
+ Cable 4- Satellite Telecanmumicar ' 
tions (Spectrum services -f Prestel)-, 

Cable and Wireless (Easy link) 

Damme International (The Darome " 

Connection) . ! 

Patavision Telesystems * . • 

Datec (Envoy) ■ ~ ' '. . 

Patec (Vtewbase) ■ ■ ' 

Digital Paging Systems, Paging system 
Ess ex Tel ecomm onica tions, Comma 

base station. ' • . 

Istel (British Ley land) (Comet) - 
Istel <Vlewshare) ~ 

Kensington Datacem <One ta Qne) 

MPS Computer Systems (W1NC) 
Nomura International (Capital) 

NVA Consultants - - 

Ocean Transport and Trading 

Seeboard (Credit and load 

management system) ' 

Telephone Broadcasting Systems 

(Telemessaging) • * . 

Ticketmaster (Ticketmaster) 


Automatic ticket 
reservation and 
issuing „ • 

Travicom (Travicom) 

Vitel Group . 

Source: Department of Trade and Industry 


Category of Vans ■ 
Mailbox, Viewdata 
Viewdata. - r 
Automatic ticket " 
reservation and 
issuing 


Various 
Mailbox (TWX 
forwarding) , . . 
Conference . calls 

Viewdata 
Mailbox • 

Viewdata 


Mailbox 

Viewdata.’ 

Mailbox 

Mailbox 

Viewdata 

Viewdata 


Telemarketing' 
Automatic ticket 
. reservation* and 


Viewdata 


just profitable BT has launched 
a number of new services under 
the BT Spectrum banner. The 
first was Telecom Gold, a joint 
venture with ITT Dialcom of 
the U.S. to provide an electronic 
mailbox. Other new services 
include Telecom Silver (credit 
card verification), Telecom Red 
(telephoned based security 
alarms), and Telecom Tan 
(computer assisted telephone 
marketing). 

BTs most ambitious VANS 
was a proposed* joint-venture 
with CBM which would have 
provided a sophisticated system 
providing “ managed data net- 
work services”, such as 
advanced electronic ordering, 
billing and payment systems. 

After strong representation 
from a number of potential 
competitors and objections by 
the new regulatory body the 
Office of Telecommunications, 
the Government rejected the 
proposal 

I CL, the British mainframe 
computer company recently 
bought by Standard Telephones 
and Cables, Is co-operating with 
AT&T In the provision of 
VANS. ICL is to buy equipment 
from AT&T as well as link its 
UK network with the U.S. 
telephone giant's Net 1000. 

ICL intends to proride a 
network to members of the 
Aryiele Numbers Association to 
co mm u ni cate with each other 


UK value-added network services 


• Competition is intensifying between cellular radio- 
telephone systems. This trend Is further examined on Page 12 


There were 426 registrations 
under the VANS general licence 

as at August 31 1984 

Services: (some mmpanies pro- 
vide more than one service ): 

Automatic ticket reserva- 
tion and issuing g 

Conference calls 7 

Customers data bases 27 

Deferred transmission 22 

Long term a chiving 23 

Mailbox 40 

Multi-address routing 31 

Protocol conversion between 
incompatible companies and 
terminals 43 


Secure delivery ser vices 

Speed and code conversion 
between incompatible 
terminals 

Store and retrieve message 
systems 

Telephone answering, using 
voice retrieval syst e ms 

Telesoftware storage and 
retrieval 

Text editing 

User management packages 
eg accounting, statistics etc 
Viewdata 

Word processor/facsimile 
interfacing 


Source: Department of Trade and Industry. 


:hed electronically. .This would mean 
3 der retailers and suppliers would 
The he able to exchange orders,* 
oint invoices and credit notes -with ■ 
i of each other electronically.-: 
onic A number of other companies 
Ices have applied for licences to pro- 
■edxt vide VANS in Britain and 
Red several are in service.- These 
inly include: 

Tan 41 Electronic mailboxes such as 
lone Easy link, run by Cable and 
Wireless and Western Union, 
iNS Comet ran .by Istel part of BL, 
ture One to One owned by Kensing- 
rave Dat acom and WINC from 
tem MDS Computer Systems part 
net- of Mohawk. 

as • Automatic ticker reservation 
tiig. ®uch.. as Travicom, Holoday 
a. Master and Ticketmaster. 
non • videotex companies offering 
itial and using videotex (viewdata) 
by services Include ADP Network - 
the Services, -AVS.- Debenfaams, . 
ons, istel and Datavisipn. . 
the Frost and Sulii an 'expects 
some sectors of VANS will be 
w w large arw* achieve a very 
ntly high rate of* growth in the • 
>nes second, half of the 1980s. The 
with company says that text and 
of message services will show the 
lent highest growth from total 
rr 1 ^ of 520m in 1984 to 

J-S. 5L250m by the end of 1990. 

On-line databases •' are also 
■ a expected to show a similar * 
the Strong -growth from $370m in . 
1 to 1984 to $ 1,320m by the end of 
her 1990. 

— Definition 

The problem which faces all 
is SP** 0 tries — hut '* particularly 
_ Britain at the moment— -is defin- 
ing VANS and deciding , where 
a service stops being Value 

28 Added and starts being part of 
the basic telephone system. The . 
point- is critical because if the 
hne-te not drawn Bomewhere.it . 

54 - effectively -allows companies .to. - 

— compete to provide basic net- 
work services: • 

_15 In the U.S. the Federal 
17 Communications - Commission . 

— eventually: gave up trying to : 
define the border between com- 

29 puling and , .communications. 
32 * Value Added Networks in 

— Europe, is . available from 
Frost and Sulliwm, 106 Fulton 
Street, New York, New" York. • 
or I04-II2 Marylebone Lane , 
London WI_ - 
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OF AIX. the changes which have taken place in the 
British telecommunications industry since the Govern- 
ment began its liberalisation programme in 1981, prob- 
ably -none has been more dramatic than the upheavals 
in the organisation and operating methods of British 
Telecom. 

. BT is in the midst of something of a management 
revolution, intended to .transform is from a notoriously 
inefficient civil service bureaucracy, ingrained with a 
rigid rule-book mentality, into a more tightly-run com- 
mercial enterprise ■ which responds aggressively to 
market opportunities. 

Hie transition still has a long way- to go. Sfany 
parts of BT are still inconsiderable turmoil, as its some- 
times bewildered staff struggle to adjust to its new role. 
The quality and reliability of its service — which must 
contend with the legacy of an antiquated public network 
— continue to -arouse criticism, too. 

A blitz on telephone install*- 

tions has cut the waiting list 
from 200,000 to around 2,000 in 

three yearsrand many of BTs British TeleCOITI 
business customer* say that it 

is visibly .making a greater GUY de jonquieres 

effort man in the past to meet 

their needs. 

It has also sharpened up its 
marketing. . It has launched a 
flurry of new. services, such as 
high-speed data and satellite 
links, arid has moved aggres- 
sively to consolidate its position 
in the apparatus supply market. 

Too aggressiviey, according to 
some competitors, which com- 
plain that BT -has used deep 
price cutting and other 
questionable practices to win 
orders. 
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Initiative 

The central thrust of the 
management philosophy imple- 
mented by . Sir George Jefferson 
since he became BT’s chairman 
in 1981 has been to break down 
the highly centralised organisa- 
tion into a number of devolved 
- profit centres " ' " and to 
encourage managers to take the 
initiative in running r their 
businesses. 

The first phase of ' the 
reorganisation, begun in 1982. 
was to split BT -into five divi- 
sions. Therare: 

• Local Conmranleations Ser- 


vices (LCS): By far the biggest 
division, employing about 
200.000.of BT’s 240,000 staff, and 
runs the local telephone net- 
work. Responsible for providing 
most customer apparatus, 
hilling, operator services and 
callboxes. 

• National Networks; Runs the 
trunk network and supplies 
equipment to large businesses 
and for services including leased 
circuits and telex. 

• BT International: Operates 
the -highly profitable inter- 
national services. 

• BT Enterprises: Handles the 
procurement of customer 
apparatus distributed by BT and 
a variety of competitive services 
offered outside BTs public net- 
work function. These include 
mobile radio. Prestel videotex 
and Yellow Pages. 

• Development and Procure- 
ment: The purchasing arm 
responsible for procuring most , 
of the equipment used by BT 
itself. It also runs the develop- 
ment laboratory in Martlesham, 
Suffolk. 


Substantial changes have 
been made within the -divisions 
themselves. LCS, for example, 
plans to strip out a whole layer 
of regional management and 
replace the country's 61 tele- 
phone areas with 24 districts. 
A primary objective is to reduce 
tbe dependence of operational 
management on BT head- 
quarters and to increase respon- 
siveness to customers at a 
local level. 

Not surprisingly, perhaps, 
radical changes rammed 
through at such speed have 
sometimes created internal con- 
flicts and loose ends. Tbe pre- 
cise balance of authority be- 
tween central headquarters and 
the devolved operating units is 
not always clear, and overlaps 
have arisen between and within 
the major divisions. One recur- 
rent tssn* has been how respon- 
sibility for apparatus marketing 
should be divided. 

Nonetheless, tbe prevailing 
view at the top of BT is that 
such tensions will resolve 
themselves in time, and that a 
period of adjustment through 
trial and error is inevitable 
while managers accustom them- 
selves to their new-found 
autonomy. 

Priority 

BTs immediate priority is to 
get a firmer grip on the public 
network business which pro- 
vides most of its revenues. It 
has been granted what amounts 
to a five-year grace period, 
during which its only com- 
petitor will be the privately- 
owned Mercury network. 

Like most telecommunica- 
tions monopolies, BT has 
historically subsidised its up- 
profitable local network business 
out of revenues from its highly 
lucrative long-distance and 
international services. Because 
competitors will focus on those 
services on which BT earns its 
biggest margins, the company 
must reorganise its revenue 
structure. 


This is a two-pronged process. 
One task involves w rebalanc- 
ing ” tariffs, so that they are 
related more closely to the costs 
of the services concerned. BT 
has already begun this process, 
with the consequences that 
tariffs for residential services 
are rising faster than for long- 
distance services. 

To carry this objective 
through, however, requires 
much more precise financial 
Information than BT ever 
needed as a nationalised 
monopoly. The company is 
making a major drive to instal 
proper internal accounting 
systems to provide a clearer 
picture of where it makes and 
loses money. 

The second prong is to reduce 
costs and improve efficiency. 
BT is still saddled with a much 
older public network than most 


of its counterparts in the rest 
of Europe. By using the latest 
digital technology In its net- 
work, Mercury should benefit 
from significant costs advan- 
tages. 

New orders 

BT has responded by step- 
ping up sharply orders for 
System X digital exchanges, 
which will require far less 
maintenance than the old mech- 
anical equipment they are due 
to replace. It is also taking a 
much tougher value-for-money 
approach to its main suppliers: 
one result is its recent decision 
to seek international bids for 
a second exchange system to 
compete with System X. 

It also plans to automate 
much of its internal adminis- 
tration, most of which is at 


present performed manually. It 
aims to invest well over £100m 
In the next few years to com- 
puterise its entire customer 
service system, to enable its 
staff to obtain a wide variety 
of customer information on 
desktop terminals. 

BT has reduced its staff by 
15,000 over tbe past three years. 
But it still looks heavily over- 
manned by international stan- 
dards. with a customer/ 
employee ratio less than half 
of Bell Atlantic in the U.S- 
and only two-thirds that of 
the French telecommunications 
authority. There are indications 
that it may need to resort to 
compulsory redundancies to 
streamline its labour force in 
the next few years, instead of 
early retirements and attrition, 
on which it has largely relied 
so far. 


BT will also be closely 
watched in the coming months 
for signs of how it plans to 
expand into new areas. Its top 
executives have emphasised 
that they see the company 
developing in future beyond its 
traditional role in communica- 
tions transmission and moving 
more strongly into fields such 
as information processing and 
value added networks. 

They are convinced that to 
do this successfully, BT must 
establish an international 
presence, particularly in the 
U.S. It was difficult for BT to 
diversify overseas while it 
remained a nationalised in- 
dustry. However, privatisation 
has opened the door to such 
expansion, and BT is studying 
closely prospects for acquisi- 
tions. joint ventures and other 
forms of link-ups. 


UK PABX suppliers 

Sub-100 line PABX market 

in 1983 



Market 


share 


by anils 

Sales 

(11.900 

£ million 

units) 

BT 90 

80.0% 

Norton 3 

19-5% 

STC (OCS 300) 1 

0.5% 

94 

100% 

Large PBX market la 1953 


Sales 


£ million 

BT 

38 

Telephone Rentals 

30 

Plessey* 

7 

IBM 

7 

Harris 

3 

STC 

3 

Ferranti GTE 

3 

Tborn Ericsson 

** 

GEC Mitel, Philips 

« 

75 

• Plessey also supplies 

BT and 

Telephone Rentals 
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Rival struggles to take wing 


Mercury 
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1st half 2nd half total 
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half 

UK manufactured 

PABX sales by BT 
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18.2 

3X2 

8L1 

86.8 

48£ 

4L9 

90.2 

48.1 
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UK manufactured PABX . 

* sales direct to customers 

26.6 

26.4 

48.6 

56.0 

64.7 

32.7 

27.2 

59.9 

32.6 
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■ Total UK manufactured . 

PABX sales 

32.9 

44.6 

81.8 

137.1 

15L5 

8L0 

69.1 

150.1 

80.7 
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“THE MYTHICAL Mercury was 
the Roman figure of eloquence 
and skill and had wings on his 
hat and heels; we, too, offer 
our services as messengers of 
the Gods and will be developing 
wings in places be did not think 
of." says Sir Douglas Lowe, 
chairman of the terrestial 
Mercury. 

There is no shortage of 
people wanting to see Mercury 
fiy in the commercial sense, 
not least because it has pro- 
vided a remarkably effective 
stimulus to British Telecom. 

This new rival for BT will 
provide a competing telephone 
service and is the central plank 
of the Government’s policy to 
liberalise telecommunications in 
Britain. 

Before Mercury was set up. 
business customers complained 
bitterly about the lack of high 
speed data communications 
from BT, the restricted range 
of apparatus that could be used 
on tbe network and tbe 
inordinate delays in providing 
private circuits. But in the last 
three years. BT bas been 
responding to tbe threat of 
competition with an alacrity 
no-one dreamed it possessed. 

The speed of BTs response 
has .forced . Mercury itself to 
rethink Its own position several 
times. It started with the 


intention of providing point to 
point high speed data links for 
large organisations in England. 

Today, it is planning a 
switched voice and data service 
for a much wider range of 
organisations and, with a strong 
emphasis on international links 
as well, is spreading its network 
into Scotland and Wales. 

Mercury recognised that it 
could not be commercially 
successful if it was restricted 
to selling leased lines as had 
been originally envisaged and 
which was specified in its 
original operating licence. 

“International and public 
switched services were a sub- 
stantial source of revenue for 
BT and if Mercury was to com- 
pete it would need to grow in 
these areas as well,” says Sir 
Douglas. 

“ Efforts to persuade the 
Government to extend the 
Mercury licence in these direc- 
tions evoked counter arguments 
from BT that the ’goal posts 
were being moved’,” he adds. 

The new licence, published at 
the end of last year under the 
1984 Telecommunications Act 
gives Mercury broadly similar 
rights to BT. 

Mercury was set up in early 
1982 as a joint venture between 
Cable and Wireless. BP. and 
Barclays Merchant Bank. In 
May last year, Barclays 
Merchant Bank sold its stake 
to the other two partners, and 
in August Cable and Wireless 
bought out. BP, paying about 
t3Dm for the 50 per cent stake. 
,-:One result of the xh^nge in 


ownership is that Mercury is 
now forging a much closer 
relationship with Cable and 
Wireless which has consider- 
able telecommunications ex- 
pertise outside Britain. 

One result is that Mercury 
is likely to be closely linked 
to Cable and Wireless' interna- 
tional operations such as Hong 
Kong. Effectively, it also marks 
Cable and W’ireless’ re-entry 
inio the UK telecommunications 
market for the first time since 
the late 1940s. 

Currently Mercury is still 
building its figure of eight 
trunk communications loop in 
England which goes from 
London to Bristol. Birmingham. 
Manchester. Leeds, Rugby and 
Nottingham. 

Networks 

In addition. Mercury has 
built a local distribution net- 
work in London which uses 
microwave and is in the pro- 
cess of buying the 160-mile pipe 
network of the London 
Hydraulic Power Company. The 
pipe network covers much of 
the City and West End of Lon- 
don and will provide Mercury 
with a valuable way in which 
to reach its customers by cable. 

Tbe first links are being made 
with microwave and then fol- 
lowed with optical fibre cables 
which are being run alongside 
British Rail's tracks. The 
London - Birmingham - Man- 
chester microwave section has 
been completed and the figure 
of eight is scheduled to be 
finished by the end of next year. 


It has taken Mercury rather 
longer to get into operation 
than was first anticipated. 
Delays have ranged from 
internal problems to industrial 
action by the main BT union, 
the Post Office Engineering 
Union and planning refusals for 
microwave towers. 

Most of these hurdles have 
now been overcome as Mercury 
has reached an out of court 
settlement wtlh the POEU and 
the Environment Secretary has 
intervened to resolve the dis- 
pute over planning permission. 

With the basic network only 
partly complete Mercury is now 
able to disclose a growing list 
of customers. These include: 

• The Charing Cross Hospital 
Group which uses Mercury to 
transmit video pictures between 
hospitals such as the Charing 
Cross itself and the Middlesex 
for teaching. 

• The Stock Exchange, stock- 
brokers Phillips and Drew and 
Lloyds Bank International will 
use American, a telephone and 
data service via satellite 
between London and New York 
run as a joint venture between 
Mercury and Western Union. 

• Racal Vodafone, the new 
cellular radio mobile telephone 
network, is to use Mercury. 

• Customs and Excise and the 
Central Office of Information 
are the first Government cus- 
tomers willing to be named and 
are using Mercury for internal 
voice links within London. 

• Ocean Containers Ltd (OCL1 
is using Mercury to provide a 


link between London and Birm- 
ingham for voice, data and 
telex. 

With most of its regulatory 

and political problems resolved 
and the basic network nearing 
completion Mercury now needs 
to expand its customer base 
rapidly if it is to aurvive the 
fierce compel it ion from l he 
newly privatised BT. It does 
still have to negotiate with BT 
on the critical i.->mic of inter- 
connection with its local net- 
work. 

Mercury intends to special ise 
in high quality services and 
expects most of its business to 
come from four main areas: 

• High quality transmission for 
major users of integrated voice 
and data services. 

• The share use of its system 
by smaller businesses*, using 
selected switched services. 

• The transmission and switch- 
ing of the new* and fast growing 
value added network services. 

• Specialised networks. 

Mercury has a minimum of 

six years as the only direct 
competitor to BTs network ser- 
vices, although other competi- 
tion may develop as the 
boundaries with value added 
services become increasingly 
unclear. 

If it does succeed, it could 
become highly profitable in the 
fast growing areas of telecom- 
munications. It may also become 
a model for other countries 
which wont to stimulate compe- 
tition without going as far the 
open house rules in the U.S. 


if. 






Where's the next 



Hie Mitel SX-2000 Superswitch. 

The world's most advanced telephone system 
for companies needing 300-3,000 extensions. 





The efficiency of any business depends 
on many factors. But there's one asset no 
efficient business can be without: a really 
effective communications system. A system 
that will give you a real communications 
breakthrough. A system to take you across 
the next frontier And that's precisely what 
the new Mitel SX-2000 Integrated 
Communications System can do. 

Transform your business 

The SX-2000 caters for 300-3,000 
extensions. It's a powerful business system. 
It can transform die way your staff work— 
and, therefore, how your whole business 
operates. It's smaller It takes less power 
In short, it can save you time, space, energy 
—and money. 

It operates typically tlirough advanced, 
multi-purpose desktop terminals, such as 
the Superset 7-wliich can be used as an 
operator or maintenance console, or the 
Superset 4-an integrated feature phone. 

Invest in the future 

With the SX-2000, you can be sure 
your investment is secure. It’s designed not 
just to meet your requirements today, but to 



take your company into the automated 
future. So you can introduce it as an 
economical, flexible telephone system today, 
then use it to integrate the switching of voice, 
data, text and image-and provide links for 
local area networks. After that, it can offer 
any number of new facilities, such as 
viewdata, electronic mail and voice 
messaging., .and some you haven't even 
dreamt of. 

Tried. Tested. Proven 

But tine SX-2000 is no dream. It's a 
reality— tried, tested, proven. Already, over 
50 major UK installations an? realizing its 
benefits. Installations in a wide variety oF 
businesses and organizations— from central 
and local government to oil companies, from 
stockbrokers to public utilities, from 
manufacturers to distributors. 

You could benefit, too. Find out how 
the SX-2000 could take your business across 
the next frontier. Return the coupon to us 
today. 

Mitel Telecom limited, 

SX-2000 Sales Department, 

Sevembridge Estate, Portskewett, 

Gwent NP6 4YR. Tel: (0291) 423355. 
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MITEL 

Building Better Communications Worldwide 


To; Mitel Telecom Ltd, SX-2000 Sales Department, 
Sevembridge Estate, Portskewett, Gwent NP6 4YR. 

Please send me further information on the Mitel SX-2000. 
Name Address 
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International Telecommunications 6 


Experts to study world developments in technology 

Learning how to adjust 
to the changes 


Proportion of residential connections 
in the total network 


AN EXPERT committee is expected to get down to the iortne Japanese tetecommumca- 
task this year of studying how West Germany should tioas authority may in fact 
face up to the telecommunications challenges of the TJalSi? 

future. supplier of equipment. 

The Federal Government in Bonn decided some time in his eyes, the essence of 
ago that it wanted a committee to look at the tech- the Bundespost’s role is to pro- 
nological changes shaping up and at the steps already vide the country's cotnmunica- 
taken abroad to adjust to them. tions network. "We will retain 

Among other things, the ,hat * he sajs categorically. 


for the Japanese telecommunica- 
tions authority may in fact 
strengthen its monopolistic posi- 
tion because of its role as a 
supplier of equipment. 

In his eyes, the essence of 


Canada 


Sweden 


New Zealand 


committee is likely to look at 
the deregulation of telecom- 
munications in the U.S.. with 
the splitting up of AT&T, and 
the measures adopted in the 
the measures adopted in the UK 
UK to envigorate and partly 
privatise British Telecom and to 


West Germany 

JOHN DAVIES 


tions network. " We will retain 
that,” he says categorically. 

He believes the appropriate 
place, for private competition is 
the market for user equipment, 
with the state refraining from 
producing such equipment 

“We want to offer everyone 
the same transport medium.” he 
says. “ We believe that through 


Japan 



Changes proceed at 
a glacial pa0t§© 


Italy 

JAMES BUXTON 


ALMOST imperceptibly, Italian 
telecommunications are chang- 
ing. Decisions are being taken, 
and past decisions being Imple- 


fact that power in Italy 18 part ofJibfrSTET group. like 
divided between a number of. its rival* In - other European 
political parties.' Almost every countries,- Italtel.. has-been 
sector of Italian life la pollti- developing ..its: own digital 
cised, and telecommunications exchange systenvealled Protrt. 
is no exception. • but is datin g so ina jolnt'venture 

However, after years of nego* with GTE of thfr-XLS. which has 
tiations a new agreement was “a manufacturing subsidiary in 
signed in th e aut umn of 1084 -Italy and ■Telettra." the; tele- 
be tween the PTT and SIP and.. communicatiOha> sul^ldilLry of 


mented BuT&ere is rertafnk SLffSWjEff ***• 


no field— whether it be effici- 
ency of services or deregulation 
— la which Italy's Telecommuni- 
cations can be said to lead 
Europe. 


SIP responsibility for all switch- 

log (while ASST retains trans- 
mission between the major 
centres); SIP will be allowed 


-Tlie. - first' -fruits -of^ 
arangement .'JWfc'.'.Bwr-'-'lj 
enjoyed. The' ; first : two 


tions can be said to lean — - ^^Itatal'*- Pnqteo W-30/3 

irape. ® . *. ■ ,»,*• »» will' exchanges have Veen installed' 

indeed so crest Is the con- municitiODS CQUipoiCDti. it. will . .u ym nrv viAw.- 
tmt between tiie glacier-like have a slightly less cumbersome *L.**!f. 


^sTrf'chai^e fiTEFta revenue-raising procedure; and' ' JS*-**3*Z 

ESZLSLSSfiSL and it Will be aUo&d to operate ^T^Jhortiyirtnw -ti* 


telecommiml ca tions 


the actions of the British iwpac. Albania and Guatemala*— &r a 

srarisss’aayHS ResponsiMEties ; saFar aassa 


allow competition in com muni- addition to charging some rela- interface standardisation, every- 


ca tions from such concerns as 
Mercury. 

Although the West German 
committee will have a wide field 
to study, it is likely to attach 


tlveiy high tariffs. 

While the Bundespost has 


Importance to the framework strategy. 


within which the Bundespost. in view of the changing world 
the postal and telecommunica- picture of telecommunications. 


rela- interface standardisation, every- within the postal services to nology, such as digitalisation 
one will be able to use the increase productivity and lower of the network, 
has communications network as a running costs. , 

made some concessions to cntl- transport medium under the critics also argue that optica] 

cism. it is pressing ahead de- same conditions. Competition in Bundepost investment is being fibre cable should have higher 

terminedly with its basic user equipment will really be- ^creased this year by 13 per priority. 

come possible then." DM 16.7bn, including The Minister endeavours ♦« 


government — notably the priva- 
tising of British Telecom — are 
followed with almost uncritical 
awe on this side of the alps. 


Nevertheless, the PTT will 
retain teh telex, and will have 


already however, the Federal Govern- administer the 
ment announced nearly a year flexiblv within 
while ago that it would appoint an legislative and 

r .S.. the expert committee of inquiry framework. 

►un tries with members representing ..t want t0 u 

bed in business, political and scientific verv fl „ vihlv wl 


tions authority, already however, the Federal Govern- 
op crates. ment announced nearly a year 

The fact is that, while ago that it would appoint an 
measures taken in the U.S., the expert committee of inquiry 
UK and some other countries with members representing 
have been keenly watched in business, political and scientific 
West Germany, there has been interests. It has been finalising 
widespread caution about follow- the choice of committee mem- 
ing suit hers in recent weeks. 

Nevertheless, the setting up 
of the committee reflects some Liberalisation 
deep-rooted concern among 

users and equipment suppliers The committee is to examine 
about the way the Bundespost how to liberalise the market 
has operated. It also indicates for end-user telecommunica- 


come possible then.” 

Dr Schwa rz-Schilling says that 
he came to office determined to 
administer the Bundespost 
flexibly within the existing 
legislative and regulatory 
framework. 

“I want to use these laws 
very flexibly where there is 


r£2™,K • mcluaui e The Minister endeavours to 

DM 12.lbn m the telecom mum- rebut these arguments by 
cations division, with emphasis claiming that cable TV will 
on outlays for the local ex- never have a large demand until 
change network. the cable network Is in position 

Because of this heavy invest- and adequate programmes, in- 
xnent programme (up 13 per eluding private ones, are 


There is considerably aware- thfl zigbt M ^ bUtb ^ectronic 
ness in Italy of mall systems. The PTT will 


total - value of 380m, mticftv-af. 
- : which will be provided W -aid 

the PTT will by the Italian Government 

“2 "*“*£!* ' ' SralMarisa BelUnrio, ttalteTs 
S? Hrr^wllt -director, is as aware 

?L .«* anyone. else at, «TWb-. 


the cahle nnMi-r.Hr < G in mission neiwoncs m <ui uic 

wonderful equipment thet the 


expanded horizon which tele- handtecalisto Kuronean ■»’ iWone^else at - the, weak- ' 

comuni cations now have, thanks rountri^ white iScafaSTwllI n ^fS- of the . Eur °P e »“ Public 
to digital switching, date trans- Uomau cX switching equipment industry ' 

mission networks and all the ffSJJJf “Sw of *ts. massive duplication of 

wonderful equipment that the effort. Its protected -national 


noeu^e> he says! 

?ers Si “The previous government used 

oers in recent weeks. these laws to strengthen the 

T n ii-.^ _ _ Bundespost monopoly and to 

Liberalisation limit the scope for private 

The committee is to examine 
how to liberalise the market .^'1“ 

SnsSS&t .TfSWfe as% ta J5ffBS 

“ st i * 

°S3£ tlo fi sets within dwellings, once the 
m Bundespost has brought the 

Bundespost to react more cable t0 ^ dwellings, 
quickly to technical and .if, _ 


has operated. It also indicates for end-user telecoms 
the government's awareness that tions equipment, in view 
information technology, with its rapid innovation and 
rapid pace of change, is vital competition. It is also 1 
to shore up West German in- elder whether organis 
dustry’s competitiveness. changes would enabli 

The Bundespost tends to hold Bundespost to react 
firmly to a traditional view of quickly to technical 
its role as a supplier of basic economic developments, 
communications services and is n _ rhri«t,inn 
reluctant to yield to competitive ,;° r < J5™L t rfE.ni«r«. 
influences before the political, !2fL 0C th ?»«* 
financial and social con- believes that the coznmittee s 
sequences are weighed up. recommendations are HI 

The most vocal public criti- tn ha 

cism of the Bundepost has been JPES""* due t0 bs 

directed at its role in promot- electe « “* 1987 - 
ing the “new media" of cable In his office overlooki 


cent to DM 16.7bn in 1985) Dr 
Sch war tz-Schil ling sees no pros- 
pect of reducing the debt total, 


offered. 

SWriff SSS - th 0n ^ ?*** to miUions ornmu and medium- it SrSm^SSS Sh® believes, that the most 

mg the debt total, the recent award of contracts sized businesses could be an practical solution “is for the 

heading steadily to Siemens and SEL, the local Meal market for advanced tele- forerunning Itel y^s ISDN_ astern Sjanufacturere in the. .malar 


subscriber can theoretically 
attach to them. 

An elongated country with 


£££* s -juX £S c ^S'eS. ephme vaBwsss 


mn«s ™ very lamu. ^ , standards 

Even so v srp’6 position Is ^^tiy employs, 
•no enhanced, especially * 


upwards to an estimated 
DM 58.3bn this year. 


subsidiary of ITT of the U.S., 
to go ahead with installation of 


" It is important to Introduce digital switching exchanges in 
new technology to benefit the Pursuit of the Bundespost’s plan 


Ideal market for advanced tele- 
com muni cation and Italy has a 
history of skipping generations 


whole economy, rather than to 


complete 


changeover 


begin cutting our debt and from analogue to digital switch- 


in technology. For example, it ™ 

moved onto the telephone in a 

big way without ever establish- sh( J°f d *g"° 


— Itapao, a packet switching net- 
work the basis of which is now 
scheduled for completion by the 


The introduction of' Itapac 


.manufacturers in the. .major 
countries to . work" . gradually 
towards making their exchanges - 
compatible with each -other, so 
that in the end Eurwe will 


investing less,” he says. 

Sisks 


ing by the year 2020 
(On the other hand, critics 


. ~ _ Ml I ■; ,WL OUWIUU KIVU 0X4 CUUUUUU9 IIUVOI 

ing an efficient postal service, developed; and marketed. - Can 
And. in shops, it is advancing t ^ nt taia«>arh-« 


should give an enormous boost arrive at a system . that all 
developed and marketed. - Can countries can adopt • .. _ 


^ °SrT sets within dwellings, once the 

tXiJ m mSf Bundespost has brought the 

San ,o .«£S2i ■s 

T®”™ d T‘° p Zi au ‘- ^ , of SS? 

Dr Christian &±wan^chij- ment. Dr Schwarz-Sch tiling sa^s 


argue that digitalisation is not a drawer to using computerised 
proceeding as fast as It should, cash registers. 


The Bundespost provides a ^ m ^ 

useful contribution to govern- outdate d 

ment finances (DM 4fan in 1983) ^ optical fibre 
and reports an overall net profit T Jzr 


he is 'favour of opening up West 
Germany to international com- 


snuca vm m q opUcal fibre ^ Bundes- 

and reports an overall net profit «««. 

(DM 2J2bn for 1983) but critics {SS rar 5^ t , nbS? hv 
see financial risks in its wide- 


Ana. rn bnoi», « t0 tte development of telematics imnei nas begun “tms policy 

bow the value-added services art by. making an agreement with 
a drawer to using computerised in Itrf But mudl depends on the French company CXT- 
cash registers. gjp do tbi _ on its own ? Alcatel under which the two 

In a past burst of energy in awQWir 0Be W hich SEP companies will collaborate on 

telecommunications, Italy be- Md its parent company. STET, designing a- compatiblg -user 
came the first country In Europe ___ **sn nn<iri«nmr Rsi-Mm- in card — the hardware hv- which 


companies will collaborate bn 
designing a- compatibles . user 


are stiU pondering. EarMer in card— the hardware by which 

JP, ^ U 2f a ii^i VerS n!.+ S ?hf^ ri rt?f 1984, It came dose to forming a 'the exchange is conheCted to 
trunk dialling. Hut then the *k» ttm miWrfKon AtViAP tuu^a 


joint venture for the develop- the subscriber-and other parts 
™ent and operation of the ser- of the equipment ' 


recommendations are likely to petition — but on the basis of 
lead to legislative measures in mutim] opportunities. 


r o T^ hT, n h ^ instai local optical fibre net- in the later 1970s as successive ^ SHiTri ai iBlt 

works in 14 cities from 1986. governments held down charges 


profit in relation to investment 


In his office overlooking the opportunities elsewhere. 


mutual opportunities. Dr Schwara-Schilling has come fibre “ highway “ being extended 

" We will do it only if West under the heaviest fire, how- from Hamburg to Munich, with 
German Industry has the same . ever, for his decision to force the first 160 km stretch from 


This is in addition to the optical for political reasons, 
fibre “ highway " being extended , 

from Hamburg to Munich, with Creaky functions 


television and videotext (Bilds- Bhure river in Bonn, Dr cannot have liberalisation un- toe. which involves outlay of 
chirmtext), both of which re- Schwarz-Schilling voices reser- less the same opportunities exist DM Zbn a year. 


ever, for his decision to force the first 160 km stretch from 
the pace of copper coaxial cabl- Hamburg to Hanover being 
ing. which involves outlay of completed last November. 


KovermiHsuia ucm uuwu Then the top management at 

for political reasons. STET was changed and the eom- 

r pany settled down, under its 

Lreaky functions new managing director, Slg. 
As a result, Italy in 1982 had Giuliano Graziosi, to study two 
30 per cent fewer telephones per ' rival proposals: one bom IBM 
head than West Germany, and one from Olivetti, -the 


/ Pact extension 


quire major investment and are vations about the effects of in other countries,” he adds, 
surrounded by some uncertain- some deregulatory moves Dr Sch warz-S chilling does 1 
ties. abroad. _ Kef erring to develop- favour a strict separation 

Beyond this, critics have ments in the UB., be says he the loss-making postal ai 
also queried the financial im- is anxious to avoid a situation from the telecommunlcatio 


One line of criticism argues providing 


with bead than West Germany. 

S Jm* r. Jiys-SL- Ahaost 811 its exchflngcs 


Italian electronics company, 


She hopes to extefad the agree- 
ment to Plessey of the UJK- and 
Siemens of West Germany. She 
is also .pressing for -the' EEC 
countries to agree on common 
technical standards for tele- 


Dr Sch warz-S chilling does not simply that cable TV does°not owned network as a*communica- 'number*^ telex AT and V 

vour n strip) spnaratinn r<r u.„. -_j .411 kM.. tk. only non: me uuiuucr 01 leiex 


are which is one^uarter owned by phone equipment. 


abroad. Referring to develop- favour a strict separation of have and will not have great tions carrier, the Bundespost is 


o^y hSfhtenumber of telex AT and T. . fa Italy. ItalteLCra.:.^ 

subscribers that there are in The very Idea that IBM might Telettra are assured about 65 
France and a third of the num- win such a contract provoked per cent of SIP s orders for new 
ber in Britain. Almost all Italian bitter attacks on the U:S. com- exchanges over the next decade. 


meats in the U.S., be says he the loss-making iostal 'area d^Tani'caTt m'tiS;' noSbl'r ?tShlnTThe a d"wTtir pTS" to 

is anxious to avoid a situation from the telecommunications Dr Franz Arnold, a former introduce an Integra ted P Services h£er attaSr* on the U:S. com- 


SS^Sv 1116 Wh0le invest - ^e e ra fa£ d S d S 1 C reaSJ2 ,h ^ J "?T Bunde^Tst exec^tiv^ DW IhcST SK) Ty SSTSSa^SSS^S W S S • 

ment strategy. users face an increasing cost sidise postal ooerauons as well that the Hudesnost should leave iftjw brinpinn tnvether t«»iA- ? creaimy, ana ontmimE Mrimm 


ment strategy. 

Moreover, the Bundespost Is 
widely accused of being 
bureaucratic and inflexible, in 


burden whil long-distance and 
commercial users gain. 


sidise postal operations as well that the Budespost should leave 
as providing a contribution to such a costly project to private 
government finances but he is interests, while focusing more 


1988, bringing together tele- the telephones in Romealmost Olivetti itself. It was argued that strategy was to choose a second 
phone, telex and data invariably break dawn when IBM would be able to impose exchange from one of Italters 
transmissions. Beyond that, it the autumn rains arrive. ‘ ' * ‘ 


He also feels that proposals favour of increased automation attention 


advanced 


Put Gbmsaf at jour fingertips. 


envisages by 1992 an integrated 
broad hand system;. 7 also, 
encompassing video transmis- 
sions. 


its owq SNA (systems network; two. . domestic 


an integrated The basic prpblemjs probably architecture) on the itnerface subs idiaries of . Ericsson /and 
system . : also_ tjjat Italy has - never^ bad one between .'Itapaa an< 0 5e7 user, ^TETl. 77 

deo transmis- single, powerful telecommunica- ‘ thus' obtaining a " considerable has’ been dohe to. 


tions utility; instead, the operat- commercial 
system Is divided between: the IBM .. equl 


For two decades, United States busi- 
nesses have relied on COMSAT for 
international communications. Now 
we are in Europe to serve you. 

We began by launching commercial 
satellite communications in 1965 and 
we have remained far ahead of anyone 
else since then. 

COMSAT has been the unseen link all 
along, just as we are today, providing 
international telephone calls and tele- 
vision programs, and improving com- 
munications in the business world 
through the high-speed satellite trans- 
mission of data, telex, facsimile and 
videoconferencing... all at the touch ■ 
of a button. 

Through our role in INTELSAT, all 
commercial satellite communications 
traffic into or out of the United States 
is carried by COMSAT. Indeed, we 
helped found INTELSAT, which now 
manages the global satellite communi- 
cations interests of 109 nations. 

In COMSAT’s Technology Products 
group, we also manufacture and install 
advanced communications systems and 
specialized telecommunications equip- 
ment. We offer tenninals to provide 
satellite communications services for 


mon carriers; telecommunications pro- 
ducts to increase network efficiency in- 
cluding Time Division Multiple Access 
(TDM A) terminals; and a full range 
of echo cancellers and shipboard ter- 
minals for improved communications 
with vessels at sea. Our microwave 
amplifiers and integrated subsystems 
are heavily used in the defense and 
commercial communications industries 
and our software programs for micro- 
wave circuit design and management 
of communication networks are recog- 
nized as the leading products available. 

In today’s marketplace, your com- 
pany’s success demands the best and 
most efficient means of communicat- 
ing. Let our proven leadership in 
research, products and services solve 
your present and future communica- 
tions problems. 

Call Jon Collins in our London office. 
He will describe COMSAT’s full range 
of capabilities, and offer solutions to 
meet your communications challenges. 

9/10 Grafton Street 
London W1X3LA 

Telephone: 01-493 5193 

Telex : 265883 


The Bundespost’s plans thus system Is divided between: the 
range all the way from financial ing of the telecommunications 
services fit is determined to Ministry of Posts and Telecom- 
maintain the competitiveness of munica tions; an agency of the 
the Post Office giro) to com- ministry called ASST; SIP, 


thus ' obtaining a “ considerable 
commercial advantage since 
IBM ^ulpmegtv^fl^ld^ v b® 
instantlyL<»mp'aUlM»jil^mtiK. 

It was exactly this prospect 
that made the British Govern- 
ment reject the idea of IMB 


' “Bntnttfle haa heeh dohe to 
pursue this plan.- which also 
faces serious practical difficul- 
ties: what would happen to the. 
company which did not win the 
order? 

In particular, what would 


«JS i ^ tionfi .S? teUites .J the flrst which belong to a state holding entering a similar deal with happen to its Italian labour 
DFS-Kopernikus satellite, to be company named STET; and British Telecom — a decision that force? 


consortium, is to be shot into SIP does, in fact, handle the It remains unclear whether 
orbit in June 1987). bulk of telephone calls and Is either of the two -companies 

The Bundespost’s videotex the only Interface with the will become involved in Itapac, 

system has many teething public in the field of telephones, or whether another company 

problems, but it has its But it has to share its revenues might be brought in. 

stic supporters, Diebold, with other organisations, and At a time when some tele- 


German italcable, also part of STET. was noted with interest in Italy. Although no formal decision 
lot into SIP does, in fact, handle the It remains unclear whether has been taken it seems likely 


either of the two companies 
will become involved in Itapac, 
or whether another company 


that SEP will- order digital 
exchanges from both companies 
and that in the .future the 
products may be modified so as 
to constitute a single switching 


enthusiastic supporters, Diebold, with other organisations, and At a time when some tele- to constitute a single switching 
the Frankfurt-based manage- has no responsibility at all for phone utilities are looking system. 

ment consultants, recently fore- telex, which comes di rectly beyond their .traditional There is at present .no 

cast that videotex could have under the ministry of PTT. suppliers of public switching question of opening up the 

2.Sra users by 1990 and provide The system would seem point- equipment, no such change is Italian market to any companies 


2.8m users by 1990 and provide The system would seem point- equipment, no such change is 
a large market for equipment lessly complex if one did not obvious in Italy. Indeed. SIP’S 
suppliers. have to take into account the main supplier, Italtel. is- also 


that are not already represented 


have to take into account the main supplier, Italtel, is- also and manufacturing In Italy. 

Hopes now being dashed 


WHEN THE Socialist Govern- 

ment came to power in 1981, FranAo 

telecommunications was one of rrailCC 

the few industries that did not navin uabu 

need to have its own sectoral watiu "aksh 

plan. ■ ■ 1. 1 i i i i i n . 

Technological advance and T . - . ■. __ .. 

employment prospects, it point out that the combined 
seemed, were assured by the E -10 and MT ranges have been 
breakthroughs already achieved installed or ordered to the tune 
under the previous government °I 20m lines in 44 countries — 
from the mid-1970s onwards— compared with the single ex- 
progressive installation of digi- p 01 * order received, for 
tal exchanges (earlier than instance, for Britain's (much 
other European countries), the newer) System X. 
setting up of additional That said, 1984 has seen a 


the basis . of hard-headed busi- ' ponies in the Italian data prb- 
ness priorities rather than for cessing leader. 

SI ?»^ n iSkr^ 0P - "tricted 

The decision did not go down {£4 
well in Paris, whim «iTOrmr.Ant .TS?. i? produce electronic .type- 


■ ■ well in Paris, where government Writers 

ical advance and T . - . . . — - officials in the months of prior f 0 n owt L* h ® 

prospects, it point out that the combined negotiations showed little ' A *“Ts taking of 

re assured by the E-W and MT ranges have been understanding of the effect de- & * 

hs already achieved installed or ordered to the tune nationalisation would have on “~t~ Up wlucl ) Plainly, fitted 
revious government of 20m lines in 44 countries— BTs attitude. Indeed, in France ™^w mo , re w l Ul the Italian 
id-l970s onwards— compared with the single ex- where the Industry Ministry's f 1 ™* of advancing on - 

installation of digi- P°rt order received, for increased reliance on cash from ® wma stase - 

ms (earlier than instance, for Britain's (much the DGT to help fund industrial French companies have. 


setting up of additional That said, 1984 has seen a 
consumer-based services such as series of setbacks which, has 
videotex, and relatively sound badly hit confidence In the 
business opportunities abroad. industry. Perhaps the gravest 
Nearly four years later, the failure on the international 
outlook is a great deal less com- front has come from British 


the DGT to help fund industrial * renen companies have 
electronics imrqgtment has in ten- remained signally absent from 


government/PTT 


welter 


international 


ji juii fm m. i ititT pcvJi ti _ , ^ — — » — • * t — — — "“iiv inu 

series of setbacks which, has denationalisation would "plainly ^uiances being forged between 
badly hit confidence In the 7 impossible — even with a computer and communications 


change of 

Nearly four years later, the failure on the international sc ^ e ™. y®*^ 8 - , bee u adopting a step- 

outlook is a great deal less com- front has come from British Dondoux. head of the tep strategy of gaining a 

forting. The year 1984 was one Telecom's decision in October ma<le 00 ^ cret *°°thold in the American 

that the French telecommuni- not to ehooose the E.10 even 3 « ove ^ “ter- market by buying stakes In 

cations industry will want to in preselection bidding for - x ee< lS n l u, H? au ? II f smaJ,er , Specialist concerns Jn - 

forget: the only consolation js foreign equipment to be .ueregulatioiij, publicly berated areas ‘ like . private telephone' 
that, after the dashing of so installed laongside System X Britain for , its “insular^ switching, it has also - been - 
many hopes, 198S can hardly in the UK. approach in a speech in London making a big effort to market 

— * This decision, which came SS ffgft 

after a year of top level con- ^lurfe EEC manufacturers at now oJdSd ^ 38 systems 

Success stones H2* l«tween _ British Telenom SS^Saer. ■ T"*™ 1 


government — for companies 


the. world.- - 


private networks and specialized com- FacsiniU^r^OXr 629 3276 


it :'V 




that, after the dashing of so installed laongside System 

many hopes, 1985 can hardly in the UK. 

be worse. Thin eW.einn urhinh m 


Success stories 

France can still bank on a 
number of success stories. 


after a year of top level con- 
tacts between British Telecom 
and the French Direction 
Generate des Telecommunica- 
tions (DGT), as well as exhaus- 


rya — ~T“ bjMem on me 

U.S. market, with 38 systems 


With the launch last year of UK and French industries 
the Telecom 1 satellite, France tive exchanges between the 



has a European lead in com- — — ^ — ■ , — - — — — -- — TTminrK iniH-^ii-irnTr — '■ . — — .. >«4«uuuuuuicauoB5 

mercial satellite eommunica- t0 French hopes of securing French initiatives m otherinter- companies is a major impedi- 

tions — although the venture still m0 , re order s through natiraal fields. An ambitious ment to cross-border collabor- 

has a long way to go before It reciprocal openings of EEC e _ „ ^ c . ol ‘ atl0n accords— and that France - 

can be termed a financial telecommunications markets. ^ ^ ^ falling behind in 

success. Embarrassingly for France, nanvtoSin? »*5r % the International- race., - 

_ In areas like electronic bank- the British decision was mod- gSdPlSf » St 5 aJomt At hornet the gloomoverlhe 

ing, and m the distribution of vated as much by BTs relue- PwSec^blriKS indtistF^Sg illi^ ■ 

simple videotex systems for tance to buy equipment based the rSTcountriS hnWhSf tnted by die ' " 

decade while the two Sides work communi^tiems fSri« 1 in 


involved, dealt a major blow 
to French hopes of securing 
more foreign orders through 


Although CGE executives 

UK setback . 

n.MjttMkh«ta. SSE3ff-?grJS 

° f French -- tel^onununtcations 


has a long way to go before It reciprocal openings of EEC 
can be termed a financial telecommunications markets, 
success. Embarrassingly for France, 




MSAT 




r'S>. 


S^(U.K.) Ltd. 




»• a rr»j.Tr4 indinaAl mi *n.W»noiV .< 't» 
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™sScaS advance3 

isfSS&s/S? ^ up ^ producdonfacm ' 

lc c te if* Significantly, all three of the business- of integrating tele- Alcatel-Thomson. Is nosh ins 
fSS25n?rmMS? f 5S l i 0f *^ ,# seated by BT to communications and pr^ through Workforce cuts of about 

Compagne Generate d'Electnte bid for contracts. ATAT/Philipa, cessing systems bad to be 4.000 to -adapt^Stev^f^ - 

imde? > th?te SeSber^SS S2?! n| ^ W % 0ter ^ . dow “ when <>«vetti improvements iJ^nSSivitf' 

Record. “ still on MnJ 9 !! E ^ SsDn - have indicated their showed its deep reluctance and stagnating home demand 
IcMt the w5ld leadP^S H t „i yBingnew to manufacture in about forging too close links With France now lorinx out 
S“public Wttchta? ‘SutanSSf v, . r? state-controlled French ^rom its relatively 

In sntte of a The ^ ice was also industry, A deal signed between to digital - equipment new ' 

Ji 3 .? 1 ? 101 prompted by its desire, just a CGE and Olivetti in November orders from the ptt Fnr 
SSSJWk 1 l nd raonth be£ore iu huse ^ 1983 effectively cut to 10pe? switchingeqSipmrar aredueS 
order? P AJcatei afflctalT'iiS flotation . in November, to carry cent from 33 per cent the Stake fail Off from F^^b^jn l9S3 
orders, Alcatel affictals like to out its industrial decisions on of French public sector com. to FFr 4.5bn in mi " 


the pooling of the public teie- 
communications interests of the 
Compagne Generate d'EIec trite 
(CGE) and Thomson groups 
under their September igs3 
accord, is still, on paper at 
least, the world leader in digi- 
tal public switching equipment 
In spile of a dsappointing 
export performance lately, and 
a slump in domestic switchln” 
orders, Alcatel affictals like to 


Significantly, all three of the 
groupings selected by BT to 
bid for contracts, AT&T/Philips, 
Northern Telecom and L. M. 


willingness to manufacture in 
Britain. 

The BT choice was also 
prompted by its desire, just a 


out its industrial decisions on 
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Growing-up pains for state infant 


Ireland 

BRENDAN KEENAN 


IRELAND’S NEW state-owned 
telecommunications company, 
TeleconrEireann (TE), has bed 
a difficult first year of existence, 
since it was hived ■off' from the 
former Department ' of Posts 
and Telegraphs. 

The long-su£Eerihg customer 
remains .sceptical about TE's 
promise to create a first-class 
service. .There, is. a. lack of over- 
all agreement on exactly what 
the Irish- telecoms service should 
provide, and an unseemly row 
has broken out over money 
between TE and. the Ministry 
for finance. 

It is important that. these diffi- 
culties should be overcome 
because Ireland has the poten- 
tial to develop, in the words 
of TE, the best telecommunica- 
tion's service for .its size in 
the world. The L£lbn develop- 
ment programme of the last five 
years catapulted the infrastruc- 
ture from the technology “of the 
1940s to that of the 1990s. - 

The development programme 
took, the bold decision to instal 
a digital trunk switching net- 
work. Seven of the eigbt .key 
exchanges, supplied by L. M. 
Ericsson and • CTT-Alcatel are 
already in service. Fifty per 
cent of siibscribezs should be 
connected, to digital exchanges 
by 2BS6. Ireland’s first earth 
station was opened recently, 
connected to- the Intelsat 
system. 

Eirpac launched 

The first significant results of 
this high-technology investment 
should be * seen - when TE 
launches its packet switched- 
data network. This will be 
known as "Eirpac" and will 
be similar to the French “ Trans- 
pac "system. 

TE - agonised a good deal 
about the system, wondering if 
Irish industry and business is 
sufficiently developed to provide 
a commercial “customer base foc 
the service. .An experiment with 
selected companies has con- 
vinced TEVchief executive, Mr 
Tom Byrnes^ that demand may 
actually exceed their previously 
best forecasts.- - 

The development of the 
system has also enabled TE to 
provide telex on demand in 
most parts, of- -the country and ■ 
to introduce a broadcast telex _ 
service, with simultaneous trans- 
mission to a dozen, subscribers. 
In the long-term, the company 
is looking at: the potential iu 


. the fact that much of the east 
. coast is already cabled to 
receive British TV programmes. 
Upgrading the cable system to 
make available a whole range 
of customer services. 

Mr Byrnes believes that the 
combination of a largely digital 
telephone network and the 
Elipae system- could give Ire- 
land an ISDN system (inte- 
grated subscriber digital net- 
work) in which .voice data, 
image and text could all be 
tznasmitted on a single network. 
There are, however, serious 
problems to be overcome before 
this ultimate in telecom tech- 
nology is achieved. 

The- biggest practical problem 
is to be found in Dublin, where 
years of haphazard urban plan- 
ning unit under-investment in 
the service have left the city 
with an inadequate network. 
Unfortunately, for TE, most of 
the population, most of the 
industry and most of the com- 
mentators and lobbyists live in 
the greater Dublin area. 

Mr Byrnes accepts that it will 
take several years to bring 
standards in the city up to those 
in the rest- of the country— a 
neat reversal of the usual situa- 
tion. 

' Instead, Dublin is to have 
a ' cellular mobile telephone 
system, supplied by Ericssons 
after some tough re-negotiation 
of the original contract The 
idea is that the business user 
who must have a telephone, and 
is prepared to pay for it, will 
be able to make use of the 
mobile system while waiting for 
his oermanent Installation. 

The more fundamental prob- 
lem concerns the nature of the 
hew service itself. The average 
citizen perceives the Iflbn pro- 
gramme as being designed to 
provide him with a reliable 
.telephone on the hall table. In 
fact there can only be a return 
on the investment if it not only 
sells to existing customers but 
generates new information tech- 
nology business in Ireland, both 
home-grown and attracted from 
abroad. This is well under- 
stood, but' the planning for it 
may. leave something to be 
desired. 

The development programme 
itself , is a case in point Com- 
panies such as Ericsson's CIT- 
Alcatel and AT & T established 
or. acquired Irish partners to 
provide jobs and technology in 
Ireland supplying equipment. 
Yet for *nch a large procure- 
ment and despite the successes 
of individual companies like 
Lake Electronics, there was 
little effort to promote Indi- 
genous supply companies during 
the programme. 

TE remains a monopoly, with 


a control over the supply and 
installation of equipment which 
can be heavy-handed and 
bureaucratic. There are signs 
of a more open approach, how- 
ever, as the sew company grows 
in confidence. 

Companies such as Cognolec. 
which provides an Irish-based 
videotex service, believe that, 
despite the restrictive legisla- 
tion. the Irish network will, in 
fact, compare f avour ably with 
other European PTTs in terms 

of liberal access for private 
enterprise services. 

TE itself is willing to join 
forces with private companies In 
development of services. It has 
formed a joint venture with ITT 
World Directories, primarily to 
produce Ireland’s Business 
Directory, but with longer-term 
goals for both pa rtner s. TE 
will have access to JTTs exper- 
tise in directory-related services, 
while the U.S. company wins a 
link to the major European 
telecommunications boards on 


which TE sits as a national 
representative. 

The formation, separately, of 
I TT In formation Service Ire land 
(im SI) also suggests that ITT 
intends being involved in the 
development of mail and mar- 
keting services through the 
Irish network. 

Consortium 

TE is also involved with the 
national broadcasting service, 
RTE. Allied Irish Investment 
Bank and Guinness Peat Avia- 
tion in a consortium to operate 
au Irish direct broadcasting 
satellite (DBS). The consor- 
tium, known as Westsat. has 
also been involved in discus- 
sions with Spain and Portugal, 
which have been allocated the 
same orbital position, to see if 
co-operation would make the 
project more attractive commer- 
cially. 

The Irish, while retaining a 
state monopoly, hare shown 
some ingenuity in tapping 


private funds for telecommuni- 
cations development. ITI (Irish 
Telecommunications Invest- 
ments) raises long-term loans, 
backed by Government guaran- 
tee, to fund the I£300ra pro- 
gramme of the next five years. 

The real danger to all this 
potential comes from an 
apparent lack of overall agree- 
ment as to how the system is 
to develop. The row between 

Mr Byrnes, his chairman, indus- 
trialist Mr Michael Smurfit, and 
the Finance Minister, does not 
augur well. 

The Minister, Mr Alan Dukes, 
is reluctant to forego the 
l£100xn which the former P&T 
provided in revenue to the Ex- 
chequer. Messrs Byrnes and 
Smurfit argue that the service 
was, and is, a net lossmaker. 
although this did not show up 
in the system of Government 
accounts. They claim that to 
insist on payments on this scale 
to the Exchequer will condemn 


TE to chronic loss-making and 
threaten the development plans. 

Mr Byrne's blunt attacks on 
the Department ot Finance— he 
is an Irish -American trained in 
the rough-and-tumble of IBM— 
has ruffled Irish feathers, more 
used to smooth handling. The 
danger is that both Mr Byrne 
and Mr Smurfit could quit if 
they believe TE is to be merely 
a tax-gathering organisation. 

On the other hand, the Gov- 
ernment Is understandably re- 
luctant to give TE a free hand 
investing much-needed cash in 
creating a system which Ire- 
land may not really need. The 
Irish have always had problems 
reconciling central government 
and state industry, and the 
result has been a plethora of 
loss-making companies with bor- 
rowings in excess of I£2bn. 

With so much money already 
spent, it is high time the 
Government had a clear picture 
of how it wants its telecom baby 

to grow up. 
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Telefonica’s problem is financing growth 


Spain 

TOM BURNS 


THE GREAT deregulation 
debate in national tele- 
communications markets does 
not apply In Spain. The 
Compahia Tele foni ca Nacional 
de Espana (CTNE), known 
nationwide as the Telefonica, 
was unique in Europe until 
the advent of British Telecom. 
Telefonica is, and has been 
throughout its 60-year existence, 
a private company with a mixed 
share-bolding. 

CTNE’s executives believe 
tbat, by being a precursor over 
deregulation, the company has 
had an edge over other 
developments in the sector, 
notably over mining communica- 
tions and computing tech- 
nologies and over establishing 
hi-tech manufacturing bases in 
joint ventures with inter- 
national companies. 

Deregulation, in Telefonica's 
terms, means, however, a close 
relationship with the Govern- 
ment The Government in fact 
owns 47 per cent of CTNE’s 
equity through the Central 
Bank of Spain and the public 
sector holding. INL The com- 
pany’s chairman, is a Govern- 
ment nominee. 

CTNE's mixed status has also 
meant a commitment to main- 
tain a monopoly holding over 


the cable network. But there 
is, nevertheless, a flexible 
approach towards at some 
future point liberalising, for 
example, subscriber appartus. 

Telefonica is a national insti- 
tution in Spain, fundamentally 
because it is owned by so many 
people. To own a CTNE share 
is. for a Spaniard, as much in 
the natural order of things as 
is buying a ticket in the Christ- 
mas state lottery. The company 
boasts 750,000 or more share- 
holders and share distribution 
is extensive to a maximum 
degree: 56 per cent of the 
private shareholders own less 
than 200 shares. 

Sr Luis Solana, Telefonica’s 
chairman, says of the Telecom 
development: “It's nice to be 
copied." But he admits also 
that CTNE and BT will now be 
in tough competition on the 
capital markets. 

“ Our real problem is to 
finance growth." says Sr Solana. 
A national telephone company 
that seeks to be more than just 
a telephone service (and this is 
very much the case of Tele- 
fonica) soaks up finance, as Sr 
Solana puts it. “ like a sponge." 

The debate, according to Sr 
Solana, should not be over 
privatisation and nationalisa- 
tion. In order to keep abreast 
a telecommunications company 
must raise capital and it can 
only do tbis in the way CTNE 
has traditionally done so and, 
as BT is commencing to do. 


Other national companies, he 
predicts, will sooner rather 
than laler be forced to follow 
the lead. 

The real issue is that what- 
ever the public/private equity 
share, the telecommunications 
company must plan Ms invest- 
ment strategy hand In glove wlih 
the Government. The mutual 
interdepen den ecy between the 
administration and the company 
is self-evidently necessary in 
the case of Spain where CTNE 
has taken upon itself the role 
of leading the hoped-for Spanish 
leap forward into the world of 
hi-tech. 

The question 

Once that is understood and 
the deregulation debate ends 
the immediate question con- 
cerns finance. BT has started 
trading just at a time when 
Telefonica is preparing to raise 
funds on the New York, the 
Tokyo, the Paris and the London 
stock markets. Foreign capital 
at present represents some 12 
per cent of CTNE’s equity and 
Sr Solana hopes to raise it to 
25 per cent 

In the past year there have 
been encouraging signs. Foreign 
investors were active in 1983 on 
the Madrid Bourse and for 
every Pla 6 worth of CTNE 
stock traded there, Pla 1 
belonged to a non-Spanish 
investor. Telefonica's shares 
represent a staggering 20 per 
cent of the total stock trade 
annually on the Madrid market 


There is a certain amount of 
pride at the CTNE headquarters 
that the United Nations Pension 
Fund has bought into Tele- 
fonica to the tune of Pia lbn. 

It is not surprising that CTNE 
should prove a magnet for in- 
vestors. The company repre- 
sents 4 per cent of the gross 
capital formation in Spain. 2.7 
per cent of the grass added 
value of all Spanish services 
and 1.5 per cent of that of all 
Spanish companies. With some 
justification, Sr Solana calls 
Telefonica "the locomotive 
engine of the Spanish economy." 

Annual growrh at Telefonica 
averaged 24 per cent in the 
1981-84 period and investment 
grew at a yearly rate of 14 per 
cent. The present four-year 
plan through to 1988 maps out 
a total Investment of Pta 929 bn 
and guarantees an annual divi- 
dend of 11 per cenL 

The coming years are the 
ones of the great leap forward. 
The conventional telephone ser- 
vice is not forgotten, as it can- 
not afford to be, in Spain: by 
1988 the expectation is to have 
raised the 1982 statistic of 40 
per cent of homes with a tele- 
phone in Spain to 50 per cent. 
But the jump comes in the 
other services: more than 4.000 
videotex terminals in 1986. 
against zero in 1982 and more 
than 5.000 dataphone terminals, 
again from zero, in 1982. 

The idea is that the public 
should see in Telefonica much 


more than just the phone. Sr 
Solana, a man of irrepressible 
energy, is visionary about what 
CTNE is all about: ” Telefonica 
has to be associated with 
modernity, with development 
and with research." 

Standard bearer 

He is enthusiastic about the 
blurred lines between communi- 
cations and computing. “IBM 
Is now diversifying into com- 
munications and AT & T into 
computers," says Telefhnica’s 
chairman, to underline his 
point. 

CTNE is determined to be 
well entrenched in the hi-tech 
sector and in this sense it sees 
itself as the standard-bearer for 
Spain. Sr Solana pulled off a 
major business coup in 1984 in 
the shape of a joint venture 
between CTNE and AT & T. 
The U.S. telecommunications 
and electronics group will estab- 
lish a $200m semi-conductor 
manufacturing base in Spain 
and. by 1990. will be exporting 
from the projected plant in 
Madrid around 80 per cent of 
its production. 

The Telefonica agreement 
with AT & T was a perfect 
marriage of convenience and 
both the Spanish company and 
the Madrid Government were 
willing to provide a generous 
dowry: AT & T provides 80 per 
cent of a S65m operating 
capital, while CTNE puls up the 
remaining 20 per cent. Official 


Spanish subsidies of S60m and 
state credits worth S75m make 
up the S200m total investment. 

For the American group. 
Spain became its operating base 
for Europe ahead of Spain's ex- 
pected entry into the EEC on 
January- 1 19S6. AT & T aims to 
build up a European market 
neatly dove-tailed with the 
Madrid industry ministry's 
national electronics plan that 
provides for S530m to be spent 
between 1985-88 to support high 
technology production in Spain 
for export. 

The agreement confirmed the 
role that Telefbnica is called 
upon to play in the promotion 
of electronics. A similar move 
involves negotiations that were 
taking place at the end of last 
year (i.e. late November 19S4) 
between CTNE; the Japanese 
group. Fujitsu; and Spain's 
national computer manufac- 
turer. Socoinsa. which is owned 
by the public sector bolding, 
INI. 

Both Telefonica and Fujitsu 
are minority shareholders in 
Socoinsa. And Sr Solana Is 
seeking to have INI reduce its 
equity substantially in order to 
let CTNE and the Japanese 
group have a controlling joint 
stake jn the company. The 
negotiations underline the 
trend established by the AT & T 
joint venture and the future 
characterisation of Telef&nica 
as a computing and telecom- 
munications broker. 
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British Telecom's newest international, fully electronic digital 
telephone exchange makes the rest of the world a little more accessible 
ThenewestexchangeatKeybridge House, London, broughtinto 
service in 1984, is the biggest international distal exchange in the 
■yrortd. It is capable of handling: 150,000 calls an hour. 

When fully extended, the exchange capacity will increase to over 
*% miilion calls an hour Well able to cope with the growing number of 
international tails, which are doubling in number every five years. 

. ' Sheer volume is one thing, quality is another. 

• British Telecom was seeking to install the most advanced 
telephone exchange available. 

They selected Thom Ericsson’s digital AXE 10, already the 


world’s most widely installed modem public exchange. 

Their choice reflects not just confidence in our product, but in 
our Company as well Thorn Ericsson is a unique marriage between 
THORN EMI and Ericsson. Two of the world's most successful 
electronics giants. Both are multi-national in every sense of the word, 
with a combined turnover of well over £4 billion. 

Thom Ericsson is a British Company with substantial modem 
manufacturing resources in Scunthorpe, South Humberside, andaccess 
to the most advanced software development During 1984 a large 
investment programme in a training complex will cater for the ever 
increasing needs of our staff and customers to keep up to date with the 
latest technology 


The achievement of Keybridge follows Racal Vodafones’ 
selection of our equipment for their cellular radio mobile telephone 
network here in Britain, which includes the AXE 10 exchange. 

The order for this highly specialised cellular radio equipment is 
also the largest in the world v 1 ■ mi 

Further evidence that this | |^| 

British company can meet the « . a «« ^ ^ . . 

most exacting specifications of all E D I W ^ |J nM 

jn the demanding field of modem ™ 

communication. Partners in Cornmurocation 

□ THORN EMI ERICSSON $ 
VIKING HOUSE, FOUNDRY LANE, HORSHAM, WEST SUSSEX RH13 5QF. 
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Netherlands 

LAURA RAUN 


WITH HOPES of exploiting the 
information explosion, the 
Dutch have ambitious proposals 
to reshape their serviceable but 
outdated telecommunications 

matrix into a modem system, 
weaving together satellite, com- 
puter and fibre optics technolo- 
gies. 

The city of Amsterdam re- 
cently unveiled its programme 
to stimulate telecommunication- 
information technology, or what 
the Dutch call “ informat lea," as 
part of a national effort to de- 
velop a co-ordinated policy. 

The Dutch capital, which 
already has the largest cab! e-TV 
network in Europe, will install 
a fibre-optics network that 
eventually will tap into a tele- 
port, a groundstation for satel- 
lite communications. 

A key component in the 
modernisation proposals is the 
increasingly-Iikely deregulation 
of the Governmental Post- 
Telephone-Telegraph ( P T T ) 
agency, which currently has a 
monopoly on telecommunica- 
tions services. A relatively even- 
tempered debat e over restruc- 
turing the PTT has been con- 
ducted for more than a decade, 
accelerating a couple of years 
ago with the release of a special 
commission report looking into 
the matter. 

But even the so-called Swart- 
touw Report failed to send 
many sparks flying, despite its 
recommendation that the PTT 
assume a more independent role 
from the Government, that 
private competition be allowed 
for peripheral telecommunica- 
tions equipment and his h ?**»*h- 
nology services while the PTT’s 
monopoly over the communica- 
tions infrastructure and tradi- 
tional services would continue.' 

The Swarttouw Commission, 
which was named after Fokker 
chairman Frans Swarttouw. who 
chaired the group, recom- 
mended that the PTT become a 
limited liabilityq company held 
entirely bv the state. The PTT 
would maintain its monopoly 
over telephone, telegraph and 
data services but would lose 
exclusive control over the 
emerging services that combine 
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computer and communications 
technologies. 

Private companies would be 
allowed to operate in interactive 
videotex, video conferencing 
and electronic mail, for 
example, while the PTT could 
compete if it chose to do so. 

Early this year the Govern- 
ment went even further, recom- 
mending that PTT spin off Its 
banking activities into a 

" postbank," be allowed to 
invest up to FI 50 ($16.3m) a 
year in risk capital and to par- 
ticipate in joint ventures more 
easily. 

Moreover, the center-right 
Government said the communi- 
cations structure ought to be 
integrated with the closely 
regulated cab 1 e-TV network into 
a futuristic system capable of 
transmitting visual, sound, 
numerical and data information. 

Argument 

In setting out its 11 informa- 
tica ' policy, the Lubbers ** 
administration unequivocably 
advocated growth in this area, 
arguing that to do nothing 
would leave the Netherlands in- 
creasingly behind the Western 
World. Given the good infra- 
structure and related institu- 
tions, the Netherlands is well 
placed to develop the new com- 
puter-based media, particularly 
if the private sector is un- 
leashed, the Government 
averred. 

A new panel, known as the 
Steenbergen Commission, is 
currently studying the structure 
and future of the PTT, with an 
eye toward the Swarttouw 
recommendations. Meanwhile, a 
separate inquiry is to be con- 
ducted into the possible inte- 
gration of the traditional 
communications services with 
the cable-TV network. 

Three-quarters of Dutch 
homes are already wired for 
cable, one of the highest satur- 
ations in Europe, while 35 per 
cent of the telephone exchanges 
are digital and the rest should 
be converted from the old 
electromechanical type by the 
year 2005. 

The Netherlands has two 
video conferencing studios 
available for a satellite link-up 
involving France, West Ger- 
many, Italy and the UK, plus 
a burgeoning radio-telephone 


system and an interactive video- 
text system known as Viditel. 

The cable-TV network, which 
is operated both by private 
companies and municipalities, 
does not yet offer subscription- 
TV. Following repeated d-lays, 
this will begin next April, ex- 
panding the current fare of 
neighbouring countries’ Govern- 
ment-controlled channels, the 
domestic headline service and a 
couple of entertainment pro- 
grammes from Britain. 

Television-programming com- 
panies wanting to provide 
subscription-TV must get per- 
mission from the Culture 
Ministry and then find a willing 
cable operator. The flurry of 
applications suggests stiff com- 
petition in the coming months 
as programmers and cable 
operators hustle to position 
themselves. 

The drive towards communi- 
cations deregulation, which 
began in 1969 with the ending 
of the PTT’s monopoly over 
radio and TV broadcasting, has 
drawn surprisingly little fire 
from the PTT. 

The agency relies entirely on 
the Government for funding but 
is able to plan multi-year 
investments because of non- 
statutory agreements. The 
Swarttouw Commission avoided 
some potential crit icism by 
choosing a high PTT official as 
its secretariat while its findings 
generally have been accepted 
by the new PTT director- 
general, Cor Wit 

Wit, however, does fear that 
if the PTT losses its sole con- 
trol over peripheral equipment 
the quality will deteriorate with 
the entrance of Mickey Mouse 
phones, for example. 

Actually, telepho nes not 
supplied by the PTT are 
already available but the PTT 
looks the other way since it 
has a monopoly only over the 
telephone connections and not 
the apparatus. 

In contrast to some PTT’s 
in Europe which exclude 
foreign companies as suppliers, 
the Netherlands relies on two 
concerns abroad in addition to 
Philips as its main suppliers. 
Siemens of West Germany and 
Ericsson of Sweden rank along- 
side Philips, ffie Eindhoven- 
based electronics giant 

Two years ago Philips estab- 
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• The U.S. has by far tbe 
world's largest telephone net- 
work, which has rougbly twice 
as many telephones as the 
second largest country, Japan. 
Tbe networks of the European 
countries are roughly the 
same size, with Germany in the 
lead. 

The chart above shows the 


lished a joint venture with 
American Telephone and Tele- 
graph (ATT) in the area of 
digital telephone - exchange 
switching systems and had to 
compete head-on with Ericsson, 
which had already installed a 
number ofswitching systems in 
the Netherlands. 

Major order 

The Dutch PTT this year 
awarded Philips - ATT a con- 
tract for five of their 5ESS-PRX 
systems, which was th esecond 
major order received following 
a contract from Colombia. 

The Ameri can-Dutch venture 
is competing fiercely with both 
Ericsson and Siemens for the 
lucrative digital switching- 
system market Included among 
potential customers are British 
Telecom and Italy’s State-owned 
telephone company. Philips- 
ATT has Joined forces with 
France's CIT-Alcatel to make an 
unsolicited bid to supply Vene- 
zuela with the advanced tele- 
phone exchange systems. 

In parliament recently, the 
opposition Labour Party suc- 
cessfully sponsored a motion to 
postpone all debate on possible 


number of exchange connec-. 
tions, party lines and tele- 
phone In use in the world's 
10 largest networks. These 
figures exclude the USSR, 
which would rank around 6th 
position. British Telecom 
operates the 4th largest tele- 
phone network In the world. 


privatisation of the PTT until 
after resolution of a highly con- 
troversial proposal to transfer 
thousands of PTT workers to 
Groningen. 

With 105.000 employees, the 
PTT is the largest employer in 
the Netherlands and must bar- 
gain with the civil servants 
union. Jaap Van der Doef, the 
Labour Party member who spon- 
sored the motion, says the 
Socialists believe the PTT 
should be given more indepen- 
dence from the Government, in- 
cluding the ability to raise 
capital on the private market 
and more Uberal conditions for 
engaging in joint ventures. 

But the Labourite s opp ose the 
splltting-off of the PTT’s bank- 
ing functions and the deregula- 
tion of the new media area. 

The Liberals, avid supporters 
of the private sector, favour 
the abolishment of the PTT's 
monopoly over the enhanced 
telecommunications services and 
the opening up of market com- 
petition. Tbe Christian Demo- 
crats, the senior partners along 
with the Liberals in the govern- 
ing coalition, generally agree 
with the liberals. 


DEREGULATION is a relative 
word. In Sweden, for example, 
it is applied to proposa ls t o 
break the Televerket's (PTT) 
monopoly on telephone hand- 
sets, rather than thoughts of 
broad-ranging competition In 
providing services. 

Televerket is expected to 
seek Government approval for 
deregulation of handsets tins 
month, despite strong oppo- 
sition from the trades union. 

In fact, this monopoly only 
exists on paper, as a growing 
number of handsets are already 

..»ig purchased on the open 
market, sometimes at a quarter 
of the price of “ official " tele- 
phones. 

In the sale of most other 
equipment, including PABX's 
and high speed modems, the 
Televerket retains its mon- 
opoly. but there are significant 
exceptions. 

In the late 1980's, under the 
previous Non-Socialist Govern- 
ment, there were moves to 
liberalise some areas of the 
market, and create oppor- 
tunities for limited competition 
in the supply of low speed 
modems, telex videotex ter- 
minals and mobile telephones 
for example. 

Reluctance 

The Social Democratic admin- 
istration has been reluctant to 
pursue this process further, 
however, and Televerket's mon- 
opoly over its network remains 
virtually impregnable. 

An attempt by European 
Business Systems (a private 
consortium of venture capital- 
ists). to secure a Government 
go-ahead to offer competing 
services mainly to the business 
sector through sattelite trans- 
missions seems unlikely to gain 
approval. 

Nonetheless, criticism of the 
Televerket monopoly remains 
restrained. 

Sweden has the highest 
telephone penetration in tbe 
world, among Europe's lowest 
tariffs, and bas been on the 


leading edge in the develop- 
ment of new equipment . and 
services. 

The L M Ericsson Group was 
one of the first to market an 
all-digital public switching 
system — the AXE — which 
has been sold to nearly 60 
countries with a total of nearly 
10m subscriber lines installed 
or on order. 

Ericsson had annual sales of 
SKr 25bn ($3.1bn) in 3983 a ad 
70,800 employees, making- it one 
of Sweden's top 10 industrial 
corporations. In the space of the 
post five years, it has increased 
its share of the' world telephone 
exchange market by 3 per cent 
to 13 per cent today, helped by 
tbe introduction of tbe AXE 
system. 

Much of Sweden’s research 
and development of telecom 
equipment, including that of the 
Axe system, is centred in EJIem- 
tel Utvecklings AB, which is 
Televerket. Equipment ET cm c 
jointly owned by Ericsson 
and Televerket. Equipment- 
developed at the subsidiary is 
manufactured by the PTT’s 
industrial services division, 
Teli, for use at home. Ericsson 
produces tbe same, equipment 
for sale abroad. Only a small 
proportion of Televerket’s needs 
are met by foreign suppliers. 

In the mobile telephone area, 
where the Nordic Mobile Tele- 
phone Network (NMTN) has 
topped the 100,000 subscriber 
mark and is the largest and 
fastest-growing such system in 
the world, terminals are 
marketed by some 40 private 
companies, led b; L 11 
Ericsson and Mobira of . Finland. 

Abroad, Ericsson is concen- 
trating on selling infrastructure 
equipment, and bas won key 
orders for complete cellular . 
systems in Chicago (home town 
of its arch-rival. Motorola), and 
in Buffalo and Detroit in the 
U.S .as well as Toronto In 
Canada. 

The NMTN is an example of 
the broad-ranging co-operation 
In the Nordic region in the 
planning for telecommunica- 
tions services, formalised in a 
1980 agreement signed by all 
four PTT’s. The development o£ 
a joint telecome satellite was 
the subject of extensive 
wrangling, but agreement has 


been raachetT between. Sweden, 
Finland and Norway to prooeed 
on the SKr L5bn Tefe-X project. - 

Another; recent . Televerket. 
innovation Is th& Mahitex ■ 
system, which - cemblaa ? a. : : 
mobile trunked voice iwa *rta ■■ 
channel, . -mainly' for cfawed:. - 
systems. / • -• r -jy 

Potential- applications r -wottST : 
let s salesman, ; for - exkmple, 
access his- office wmputer r ^TaJ 
the public telecom -network ' to' 
check Inventories on routed to 

a customer, a newsmtar --'4b'-.- - 
receive- telex messages. a»4 a -' 
visiting doctor to '..cWck.'- a 
. patient’s, medical history. . 

pilot:- p^ecto^are'alr^ady 
under way, with full-scale Infeo- ■ 
auction -expected, in about fwa 
years:. Televerket earpedtA 
40.000-50.000 subscribers'. within ‘ 
a decade, -j’ • l.f • ■ ■ . 

.New . .- 1 : ■ 

The TeieverW'h^ iqtradwmd : , . 
a number ef - new- r'aemceav 
recently. These include Daisies, 
a dates communication -netwbrk ' 
with some 9,000 suhscribeto^abd 
Tele p alt, : an international packet 
switching, service. -v ■" ~ ■ .' 

The public data nehfortr 3 ms . 
been used, for example^ by -the ' 
Scandina via n Mul tirdece&s KCser- \ 
various for Travel Agent system. - •" 
It allows an agent to cse one 
terminal log Into a number of 
reservations and -' infor ma tion. : 
systems. This - means' a vajage^.,- 
invalving, for example the.- &AS-. 
airline and the ST state railway 
can be booked bn one screen;; ., 

Banks have become important - : 
users of : the Dates system* whHef v 
Swedish companies have became ~ 
important players in the market: . 
for specialised banking, software;/ 
and terminals. .. 

In late 1982, it - launched a 
Teietex network and terminal 
system - ( already availablr tn : . 
Germany, "Austria- afcd Canada )v 
which provides 'access to /the 
international telex system, but ’ .. 
allows a 30-fold . : incre&r'ln “ . 
transmission speed. '• 

A number of large private 
companies have been -fl gg refr . 
sivejy positioning themselves to . .’ 
move into the potentially - large. - 
cable-TV market, now operating ' 
only on a trial basis mainlyJn - 
Lund, Gothenburg add Stock*. ' 
holm with some 40,000 lines.'- It - 
ia thought that Televerket will - : 
control roughly two-thirds it. an; ■ 
expected Tm lines by. 3990. , ’ 1 - • 


won't find this book on sale yet. 

A We're still writing it. .The extract below is only a precis of 
BICC’s achievements in the field of optical cable systems. 

. An area in which our resources and experience have made 
possible enormous advances in optical communications. 

But we haven’t finished yet. BICC is continuing to break records 
nationwide and worldwide as market leaders in the design, 
manufacture and installation of communication systems. 

By the time this book is published, it’s going to be a very thick 
volume indeed 

197 5 BICC installed the FIRST optical cable in ducts in the UK. 

1976 BICC secured the FIRST commercial sale of cable to 
British Telecom. 

197 6 The FIRST two optical CATV cable links in the world 
were supplied by BICC. 

1980 BICC designed, supplied and installed the world’s FIRST 
optical system, between Coventry and Birmingham. 

1980 Europe's FIRST system to operate in the public network 
was supplied and installed by BICC. 

1981 BICC provided the world's FIRST combined optical 
communication cable and power line, from Fa w ley to Nursling. 

1982 BICC completed the worlds LONGEST 1*10 Mbit/s 

optical sub-system, linking London and Birmingham. 

1982 The LONGEST single mode system to date was supplied 
by BICC to be installed between Liverpool and Preston. 

1983 BICC was awarded the entire cable contract for B ritish 
Telecom, Central London, Wideband Network - the FIRST of its 
kind in the UK. 

1983 Europe's LARGEST order for a single mode optical system 
was given to BICC by Mercury Communications for its CJK Trunk 
Network. 

1983 BICC received an order from British Telecom for Europe’s 
LONGEST single mode 565 Mbit/s system, operating between 
Nottingham and Sheffield. 

1984 BICC completed the contract to supply British Telecom 
with SOSi of its requirement for Europe’s FIRST large scale CATV 
network. 

1984 bicc was awarded Europe s LARGEST single mode cable 
contract. 

1984 bicc was awarded the LARGEST European contract for 
the supply of optical cable in die junction network. 


Key decisions still awaited 


BICC Telecommunication Cables Limited 

rO Bnx 1. TrcKoc. L54 5SZ. England. Ti-lwhcrw. 051-4 W 2CCO. 
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Belgium 

PAUL CHEE5ERIGHT 


GROWING financial problems 
at Regie Des Telephones et 
Telegraph (RTT), the Belgian 
state telecommunications mono- 
poly, allied to the onset of a 
new phase of major develop- 
ment expenditure, have created 
cross currents of argument 
which will have a profound 
effect on the Belgian communi- 
cations system. 

At the end of next year, con- 
tracts which have linked RTT to 
Bell Telephone, an ITT associ- 
ate, and GTE-ATEA, part of 
General Telephone and Elec- 
tronics of the U.S., for the 
provision of exchanges, comes 
to an end. 

The lines are now being 
drawn for the struggle which 
will provide new contracts 
worth up to BFr lOObn 
(Sl.TSbn) over ten years for 
the new generation of 
digitalised exchanges. 

The questions are how will 
the contracts be apportioned 
and how will they be paid for. 
Buf this comes at a time when 
RTT is finding its burden of 
debt increasingly difficult to 
handle and when serious doubts 
are being raised about whether 
it can continue in its traditional 
j way or whether its monopoly 
powers should be further 
eroded. 

Accounts 

RTT in October presented its 
annual accounts for 1983. These 
showed its loss had been 
reduced marginally from 
BFr 1.72bn to BFr 1.57bn for 
the 12 months on a 9.1 per cent 
increase In turnover to 
BFr 51.6bn. Investment cost 
nearly BFr 21bn, but financial 
charges increase dby over 17 
per cent 

In total RTT has BFr 180bn 
of debt outstanding and nearly 
30 per cent of its receipts are 
necessary to meet charges on 
this. 

And the burden has recently 
been nicreased with RTT going 
into the market for BFr lSbn. 
Also just at the time when a 
considerable portion of debt 
will need either to be re-fin- 
anced at higher rates of 
interest or paid off. the com- 
pany will be pushing ahead 
with its new system of digital- 
ised exchanges. 

This creates a number of 
problems. It would be possible 
to ease the burden of new In- 
vestment by a system of leas- 
ing new eoaipment. This is an 
idea which Mr Herman de 
Croo. Minister for Communica- 
tions, is considering. He repre- 
sents part of the wing in the 
ruling coalition government 
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which would like to chip away 
at the power of state 
monopolies. 

But Mme Paula D’Hondt, 
State Secretary at the ministry, 
is opposed to such a course and 
there is opposition from the 
trade unions. There is the fear 
that unless RTT continues in 
the way it has worked since 
its foundation in 1930, directly 
owning the equipment and pro- 
viding the services, then the 
first steps towards privatisation 
will have been taken. 

Leaving aside the question 
of union opposition, the fact i£ 
that there is no unity of ap- 
proach in the ministry handling 
the future development of 
RTT, and this division is likely 
to be repeated in the coalition 
itself. In the coalition, however, 
other forces will come into 
play. 

On the political sense, ideolo- 
gical argument about the role 
of state monopolies is less im- 
portant than the rivalry be- 
tween the disputatious Flemish 
of the north and Walloons of 
the south of Belgium. In tele- 
communications this dispute is 
centred on the way equipment 
contracts are shared between 
the two regions. 

Earlier this year, the Walloon 
Social Christians, a fixture in 
recent coalition governments, 
produced a report showing that 
the majority of telecommunica- 
tions equipment contracts were 
being placed in Flanders and 


20 30 I 

(BMBon) J 

that the balance needed to be 
redresed towards Wallonia. 

One of those Involved in hte 
report was Mr Philippe May- 
stadt. Minister of both Science 
and the Budget, who plys a role 
in the development of telecom- 
munications policy in both 
capacities. 

Against this background, 
internal scrutiny and debate 
about the new exchange con- 
tracts will take place. For 
generations, RTT has relied on 
Bell Telephone and GTE-ATEA, 
in portions of three to one, to 
meet demand tor new ex- 
changes. As part of his policy 
of liberalisation. Mr de ' Croo 
would like what looks to be a 
cosy relationship to be broken. 
So more companies are befog 
invited to put in proposals. 

Links 

They include Siemens of West 
Germany and Phlllps-Mble of 
the Netherlands, both of which 
have In any case a substantial 
presence in Belgium. But there 
is also Ericsson of Sweden and 
CIT-Alcatel of France, both of 
which have forged links with 
Belgian Groups, the former 
with Acec. the leading electri- 
cal group in Wallonia, and the 
latter with Societe Generate de 
Belgique, the leading national 
finance and industrial holding 
company. 

The case for widening the 
network of supplies depends on 


the speed of expansion of the 
network. If the work is done 
gradually, then there is a case 
for keeping the existing pattern. 
But if there is to be a rush 
towards digitalisation then new 
suppliers can more readily be 
brought in. 

_,£t this point the de CrooV 
Jj Hondt differences surface 
again. The former is said to be 
anxious for speed, the latter for 
a more carefully phased 
approach. 

Indeed, theconcern of Mr de 
Croo to enlarge the unmber of 
T?TT subscribers is said the 
one reason why he has leaned 
on the company not raise its 
charges. This in turn is one' 
reason, it is argued, for RTTs 
financialp roblems. 

- Gut the question of the coo- - 
tracts wiU not be settled on 
economic or financial grounds. 
In tbe end it will be political 

Mell - Telephone accepted' this ' 
when it sought and finally 
failed to forge a relationship 
with ACEC in order to span the 
communal divide. Cutting the 
cake is likely to be one of the 
major problems facing the 
coalition government in Its last 
few months of ofllce. RTT will 
simply have to pay the price for : 
keeping the communal balance, 

, is already accepted that 
RTT cannot be . solely respon- 
sible for providing all tbe.. 
equipment and services for the - 
increasing range of demands 
being placed upon' it. And. cer- 
tainly, as it has shown, with Its 
recent contract to provide, .a. 
staging post for the traffic 
generated by microwave com- - 
munica tions of the U.S., it is 
wady enough to profit from 
the liberalisation programmes 
of other countries. 

It will continue to provide ' 
the basic ’ tel ecommuni cations' 
faculties in Belgium. But Mr 
de Croo points out that his 
approach is not rigid. “Several 
categories of terminals or ter- 
now on liberalised,” he said In 
espouse to criticism from local 
American businessmen about 
tbe shortcomings of the RTT 
services. 

oabv 18 .*® ease for tbe 
JrABA of mo ret ban XQ interior 
tines. More than 25 per cent 
of the teiephonle apparatus in 
Belgium is supplied by private ■ 
industry. A lot of accessories, 
such as automatic answering' 
machines, auatoraatie call dela- 
tors and alarm transmitters are 
exclusively supplied by the uri- 
vate sector,” • • 

have decided to . accentuate 
this liberalisation, so that the 
telecopiers, the terminal tele* 

■ text, the . second telephonic 
apparatus. — and more .particu- 
larly the wirelete- telephonic - 
apparatus — will be supplied lit 
competition with private 
suppliers. This, liberalisation 
policy will be applied -for all 
the new terminals,” he said. - 
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YOU SEE, NOTHING IS IMPOSSIBLE. 

-v-- What you see is a contradiction in terms^ 

' : v‘ . ' , On papei; this brainteasing shape is an impossibility - yet 

> .:- bereilis^OTipapet.- 

. :.>-;Va ; . In the.world of business communications and information, 
^-:^ rV . : problems often to' take' on similar perplexing dimensions! 
%\ f •* •*< : * ■; ■ Computers have to be linked in many different ways. 

;V V; 2>fehvbi1cs heed viewing From all angles - not just one. 

;* ■ ..’ . . . For lis^bridging a communications gap often means looking 

■; v *, -v . at- the problem from a new perspective. 

..v,.; 40 S ; ' .'Italso means having'an open 8 mind as well as an open concept 

- V: : ^ that breaks both the bounds of imagination and 

. P.' barriers --to. communication in all forms. Data, text, image 

; ■ :? :^nd voice,. .. ■- ; • • 

■ ."T ■ -"Products to fce^>j3eoplein.tbuchand informed. 

” &om the simplest ^lephone handsets, to worldwide tele- 
* jS'-v r" ^••: : i;<^rMuiMcati6ns. from personal computers to document handling 
.. V: Ciata -prpcesszns systems. 

part of our total systems approach which we 

• ; ■ •• _■ -■ . ..•! •’ ' j ,^.V i . *• ' 1 ' . " ^ .... 


• - ■■‘j-m 

•:<ry 

•' \ i- ‘ ‘ • . - ■ • 

call Sophomatioh; an open concept which opens up a world of 
possibilities in information management. 


' PKUPS. A NEW MMENSION M YOKE, IMAGE, DATA AND TE3CH 

Next time you are faced with a seemingly impossible problem, 
You’ll soon see the sense in it 

The total approach 

PII1UPS, PXL Box 32. 1200 JD KBrnsum. Tbr Netherlands. Uephone bit 31 35 89 91 1L lUcsc 437 12. 
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Foreign companies will have an important 
role to play in the fast-changing Japanese 
telecommunications market. 

Signs of vigorous 
expansion ahead 


Japanese 

Government 

policies 

ROY GARNER 
IN TOKYO 


For AT St T the contract regional communities. 


represented both the acquisition 
of a major Japanese customer 


The International Trade and 
New Media Community Pro- 


and an early success as a hard- j ec t " will be much larger In 
ware supplier. NTT contracted scale than the similar experi- 
to buy 60 of the 3B20S super ments carried out by NTT in 
mini-computers, one of AT & T's Tokyo’s area 

most sophisticated products, for interactive Cable TV (CATV) 

use as the core of a new nation- ^ home b ankUig will 

uriria crrcroin ta aa_ — 



TELECOM MUNICATIONS traffic, which will 
ranks alongside biotechnology tion during 1986. 
as one of the most promising The U.S. had f 


constitute the core technologies 
of ^ teats, and these will be 


The control room at Mitsui Communications Division in Tokyo. 


International comparisons in telecom munlcatlonsv - 

‘ ' ■ -v. . /s-yTatoBf-r^Aiiar- 

U.S.T Japan W.Ger BT JTriner. Sweden trail* 

Dec *82 Mar ’S3 Dec *82 Mar TO- Dec TB: DmTOt DeCTO TSvPGt 
Telephones per employee 188.8 185.5 IMJ 131.7 , . , - - IftJ .- Mj - _ 

Exchange lines ~ : - ~ 

per employee . 98.0 128.6 Uli S3J 118.0 -1*43 . _■ 

Telephones v v. 2 . 

per 100 population 76.0 52.9 SOJ 81.7 ~ 54 J, . 8S.6 - v . SAfr \SL0~ ■. 

Residential exchange lines Jlv - 

per 100 households* 9L8 78.3 7L7 76.4 : TB-V ; i 

Revenue per employee (F0OO) 4L3 33-8- 82JS • • 28.5 •• 3L5 ; : . tU "* 

Calls per exchange line 3,531 1,084 L064 *,140 - n/a; B/a 

Capital Investment - .'V/ 

per line (t) ‘ Ml A 113.7 13fr2 .BJ.-UW' - -79$' W;- &g.t 

Proportion of exchange tines •••- ' ; r ;' - • ■ i- - 

Electi|omechanJcaM%) 

Electronic (%) 62 18 1 36 T •. V: 

Digital (%) 7 3 1 . - --.‘1:-* 7 y - 

Notes: • • 

f AT&T and other common carriers together with the local telephone companies, Inclndlng ihe 
Bell Operating Companies. . : 

* Hong Kong Telephone Company only. . : .tt" 7 • ; ' 

t The figures for West Germany, France and Australia are SCL estimates, • ; . 

Source: Scad. Gofl. Loywn • _• -i- 


63 '11 

36 - -.52 ■ 

- ,1-' . 37 


eo into opera, demented 7n ao « yet ai- 

UO Th^ l rr q 8 mi>11 announced scale within eight 
*. E55 u S -. had frequenti^ men- .. new media network mode! 


technology-fired growth areas in tinned super mini-computers in ”7 “P“f h 

the Japanese business world. its calls to NTT to purchase ? re f^ “ . ^cations which 
Market take-off is expected to more foreign telecomms equip- Vaoan vJknhSia 
occur . with the forthcoming ment. and the AT & T contract ’the 

privatisation of the government was seen as a significant move 


New challenges confront industry 


technopolis 


telecomms monopoly Nippon by the Japanese towards easing n f vta,ri,? P S! 

Telephone and Telegraph trade tensions between the two 

(NTT), a growing liberalisation countries. The deal was the ” e Y .Pf , eflUlpme ? t wlU J*® 
of advanced telecomms services largest single contract awarded JJjSJiEfjJlL 
and progress m the “ wiring " to AT & T since NTT signed a ?J5 


ana progress in me wiring to AT & T since NTT signed a 
of™® ° a “ on a ? part of the cross-licensing agreement with 


and will be monitored closely 


(Information Network the U.S. corporation in October by _5 ge “ es of ^ 


System). 1982. 

The first step in the process c ^ . 

i s th e planned reorganisation of oCepuClSlD 
NTT which is scheduled to NTT's plans for a new tele- 
begin on April l, 1985. Initially comms era has aroused much 
this will not entail a divestiture favourable interest. There is, 
along AT & T lines as in the however, some scepticism over 


►82 The videotex experiments are 

c ’ ,. . likely to be based on the NTT 

Scepticism Captain system, developed as 

NTT's plans for a new tele- Part of the INS project, which 


aims to provide videotex service 
throughout Japan by 1987. It 
became commercially avail- 


U.S. but, if Diet (Parliament) its much-vaunted plans to invest able in the Tokyo and Osaka 

approval is given, the company Y20 trillion In a new digital regions from November 30 last 

will be able to go up to 49 per network linking the corners of year. 

cent public. the country by the end of the A key aim of the Miti venture 


cent public. the country by the end of the A key aim of the Miti venture Japanese 

Momentum is already coming, century. Critics argue that this is the matching of technologies firms as 
both from the vigorous activity effort is tittle more than window with local conditions. In the the most 
of outside groups preparing to dressing for wh at is in fact an Oita ** technopolis " region, ties the 
offer alternative services, and attempt by NTT to ensure it has which lies in Japan's “silicon will brin 
from a wider consciousness in the trunk tines in place in time island," the chief users of the Two re 
the nation as a whole that Japan 


Japanese 

manufacturers 

ROY GARNER 


THE forthcoming reorganisa- 
tion of the government-run 
Nippon Telephone and Tele- 
graph (NTT) promises to set 
in motion a drastic reshaping 
of the Japanese telecommunica- 
tions market 

Activity is already brisk 
among both foreign and 
Japanese telecommunications 


entrepreneurial efforts both in The keyword in attempts by than thei 
this venture and in its pioneer- Japa nese companies to crack ■ parts.) 
ing work on ceramics techno- the NTT stronghold is certain Foreign involvement in 
logy. Other respected venture- to be co-operation. This will be Japan’s telecommunications net- 
oriented companies in the group necessary not just because of works has also been conspicuous 


include Sony, Secom and Ushio. the enormous capital Investment 
The commercial possibilities (some estimates cost 

within the new telecomms field “J 1 *®* °“ tla .y?. I at ' Y ^0bn for 
appear set to produce some un- f? leI !iEL* a ' ^. l,ties ySQbn 

characteristic cooperation f ? r fibre-optic pathways) but 


their Japanese counter- 17 VANs In operatioa natian- 
i Wide,_ron by lB lnformatlon- pro- 

jign involvement in cessing service. companies;' 
s telecommunications net- These . local : sperfalist com- 

has also been conspicuous panies, the. best-known among 


the enormous capital Investment in relation to the provision of which, is Ihtec; ■ have “ recently 


Involved (some estimates cost VAN (value added network) 
initial outlays at - Y20bn for services. A measure of tiberal- 


VAN (value added network) launched;- intensive sales ■ cam- 
services. A measure of liberal- paigus aimed at; banka, super>- 
isation has already been intro- mafkets. and mijor •’retailers. 


between different forms of busi- 
ness organisation. Noburo 
Goto, president of the Japan 
Chamber of Commerce (JCCI). 
who is acting as a special 
adviser to Daini-Denden, re- 
cently said that he was not 


also because of the diverse 
range of technological expertise 
which will be required. (In 
this latter respect, interest 


duced in this fidld, and the 
flurry of activity - whieis ; the 


Strong interest in the provision 1 
of such ‘services has ’ also been 


“ new ” area of business has shown by major business groups 
prompted Offers some indica- such as Mitsubishi. Mitsui ^na 
lion of the readiness of Japanese Dal-Ichi Kangyo Bank, which 


is also strong in the participa- companies to move into fresh wish to take advantage .of the 


tion of foreign companies. 
Moriyama of Daini-Denden has 


areas of 
business 


opposed to his organisation already upset Japan's telecom- accessible. 


is the matching of technologies firms as they prepare to make 
with local conditions. In the the most of the new opportuni- 
Oita “ technopolis “ region, ties the liberalisation moves 
which lies In Japan's “silicon will bring. 


the trunk Lines in place in time island," the chief users of the Two recent reports issued by which would sbare the benefits 
to compete with private cable new media will be high-tech the Electronic Industries Asso- °* use of a costly co mm unica- 
TV and data transmission com- comnanies. amone which are ciation of Janan r jet a 1 and tions satellite. 


(which deals largely with small- “!i“^ ons T ?% temt ? Tnak *^-^ y 
scale businesses), and Keidan- suggesting U.S.-made satellites 
ren (an organisation of big ^ ** a “ or e efficient choice 
business companies) acting to- 
gether in a single enterprise 


telecommunications extensive communications' net- 
as they become works they already possess for 
_ • internal use. . 


Japan’s first private VAN ser- 
vices began in November 1983. Tnffrfrl 
and there are currently at least micirai 


has to increase the rate of its TV and data transmission com- companies, among which are ciation of Japan (JEIA) and 
development _ of telecomms panies. towards the end of the likely to be some of the boom- the Communications Industries 


services if it is to keep abreast century. ing semiconductor firms. In Association of Japan (CIAJ) 

of internal demand for broader. This doubt over how much contrast, in the rural Hassel predicted that demand for tele- 
faster and more efficient the average citizen will benefit area of Ehime prefecture, a communications equipment and 
services and, in addition, match from the advances planned in major mandarin orange produc- computers in Japan would 
the standard and quality of telecommunications has been ing centre, agricultural co-opera- maintain double digit growth 
services becoming available in componuded by recent govern- tives will be the main users and over the next five years, despite 
Europe and the U.S. ment studies which showed that will be linked directly with t* 1 ® present sluggish economic 

It is increasingly assumed only a tiny percentage of th*i relevant facilities such as local climate, with sales of telecom- 
that such progress would be un- Japanese population has any weather observatories and munications devices reaching 
likely to materialise within the idea what the various “new shipping and transportation Yl.^Obn in 1987, an 11.4 per 
present NTT-domlnated environ- media “ proposed actually are. departments. cent rise over 1982 Levels, 

ment. NTT's experiments with video- The associations said that 

t: i tex in its Captain system have Exnerimenfs ‘ growth would be centred on the 


likely to ma terialise within the idea what the various “ new shipping and transportation 
present NTT-domlnated environ- media ” proposed actually are. departments, 
ment. NTT's experiments with video- 

Tittip-«*alp Jf* “ Captain system have Experiments 

Aline MTaie had similarly discouraging . r . 

It is important to note, how- results so far, with the majoritv Miti fa as not yet indicated 
ever, that although April 1985 of participants in home-use how closely the “new media 
is the date when, technically trials reporting that the main community project" will 
speaking, services can be started users of the equipment have resemble the previous INS 


Experiments 

Miti has not yet indicated 


Alliances 

There also promises to be an 
upsurge in business tie-ups 
between small venture business 
firms and some of tbe industry 
giants. In fact Shingo Mori- 
yama, vice-president of Kyocera, 
and president of Daini-Denden, 
recently described this as 
“essential for the new private 
telecommunications service." 

In addition to the Daini- 


sale of sophisticated products Denden group, competition with 
aimed at the office automa- NTT has also been proposed by 
tion and information network the Japan Highway Public Cor- 
system (INS) markets. Private portion which, together with the 
sector demand is expected to Ministry of Construction, and 


speaking, services can be started users of tile equipment have resemble the previous INS sector demand is expected to Ministry of Construction, anc 
by private firms, there is likely been the children playing video experiments of NTT, but the increase by around 2. or 3 per supported by dozens of com 

to be a delay of as much as two games. government is known to be cent while public sector demand panies in the automotive, elec- 

years before such services The rideotex scene has been highly conscious of the need to drops by as much as 5. to 6 per ironies nd general trading 
actually materialise. enlivened recently, however, promote a high-technology cent- '= fields, plans to lay an optical- 

A case in point is the digital with the launch of 'Video Japan oriented lifestyle among its Interest is currently focused fiber network on the Tokyo- 

information link between Tokyo Network, a new venture backed citizens, as part of its wider on the emergence of new Osaka route, 

and Osaka proposed by Daini- by eight Japanese companies industrial strategy. and organisations designed to com- A similar plan is proposed by 


drops by as much as 5 to 6 per ironies nd general trading 
cent : fields, plans to lay an optical- 


information link between Tokyo Network, a new venture backed citizens, as part of its wider 
and Osaka proposed by Daini- by eight Japanese companies industrial strategy. and 
Denden, the first established which aims to start a rival observers suggest this latest 
NTT-competitor organisation, videotex service in the Tokyo project is an element of the 


on the emergence of new 
organisations designed to corn- 


fiber network on the Tokyo- 
Osaka route. 

A similar plan is proposed by 


observers suggest this latest Pc*® with NTT. and especially the Japan National Railways 
project is an element of the on new allegiences being for an optional oath way along 


Comparison of system mix 

Type of exchange equipment in use by perewitageof connection 


Australia 

Canada 

Bell Canada anty 

France 

WGermany 


Japan 


Owing to cost factors, the com- region. Video Japan is based on government’s attempt to boost forged between firms already **e tracks of the Sblnkansen I w-thArbwwfa 

l i i ■*_ M it x _ — in thn flalrl A mnnrr fnmffm “Knllnf tnilfi *• TWir AntAtwtnm I iiciiid KDIMO 


pany has had to give up its 
preferred plan to use a satellite 


the U.S.-developed NAPLPS a process which is not so far in the field. Among foreign 
(North American Presentation occurring naturally, nor at the companies. AT & T of the U.S. 


communication system, and the Level Protocol Syntax) system, required speed. 


microwave circuit it plans to 
use as an alternative is to be 
constructed by NTT (from 
which it must obtain permission 


and Initially will handle enter- 
tainment and shopping services. 


Another recent experiment la Th« hi ^iL? r0 o]fohis e h.^ 

Lth new media has been fl ”L 

Tried our hv NEC- which intro. Pehtor organisation, 


in the field. Among foreign “bullet train." This enterprise 
companies. AT & T of the U.S. goes under the name of Nippon 
has already gained a particu- Telecom Co. and is supported 


on an initial equity basis by 
more than ten dozen companies. 
Other new telecomm uni ca- 



A new government initiative carried out by NEC, which intro- new . wwwmununica- 

was introduced in October lost duced “telecommuting" fnr Denden (literaUy Jnd NTT), is tions groups include a com- 


for its use), and has a comple- year. Under the plan, “new some 


tion date of 1987 at the earliest. 


employees 


techniques are to be currently handle data process- 


an amalgam of 25 firms, most 
of which are venture business 
organisations. 


munications satellite operating 
and transponder-leasing group 
organised by Mitsui and C. Itoh 


Foreign firms will have an introduced into eight regional ing work from their homes. tSp eftmtSw whirh w i«h SS? £-22 
important role to play in the centres across Japan in an effort A “ satellite office" has been has leading trading firms, which 

Japanese market, and on early both to promote their dissemi- established close to a large resi- 

sign of the preparedness of the nation Jn areas outside the dential area, and groups of status*^ and extraordinary J2322? tlOX,S 

government to recognise this Tokyo-Osaka population centres, employees from the vicinity ' miket ratine HuehS^irrraf* manufacturer - 

fact came in April last year and to provide an opportunity work together in a workshop st0cK market ratxne ' for ,ts Hughes 

when AT & T landed a U.S.S49m to assess the influence of such setting, enjoying the communal 

contract to supply mini-corn- technologies on the business atmosphere so widely pre- "TkW j 

puters to NTT. practices and family life of ferred by Japanese workers. [«/■ 


STRONGER ■ CROSSBAR • DIGITAL 
I* ROTARY ELECTRONIC 

While Strowger and Rotary systems form the backbone of 
the international exchange network, Japan’s network is based 
largely on the Crossbar system. 


The two main foreign com- 
panies showing an. interest in 
, the market are AT&T of tbe 
. U3., mid. IBM of Japan. 1 AT&T 
- Inc . bio : announced if tir " now ' 
negotiating, with 15 Japanese : 
firms, including Mitsui and the 
Industrial Bank of Japan, for 
a VAN business tie-up. Which 
will operate under the name 
Japan ENS Kikaku (enhanced 
network, service). The'-, new 
Yibn company will launch &e 
AT&T “Net 1000 system" large- 
scale digital information service 
network next April: AJ&T has 
also said it Is keen to export 
its 256 KDRam chips and smgU- 
size computers as part oS .its 
joint activities. 

IBM Japan Ltd is aiming to 
advance into VAN services 
through a firm it has set. up 
together with Mitsubishi and 
Cosmo 80, called AST. The new 
company will make use of IBMV . 
“ IN “. informtalon network. Soft- 
ware. IBM Japan is also said 
lo. be cdhs^deying setting up in- ' 
dependent VAN services. ’ • 

It is too soon, however, to be 
confident that foreign concerns 
will get an equal crack at the 
Japanese telecommunications 
market. In February last year 
a government advisory, panel ■ 
made up of representatives 
from banking, communications, 
transportation and trading com- 
panies advocated closer links 
between government and. Indus- 
try in the development of tele- 
communications - networks of 
the future. The panel also 
urged Japanese industry lenders 
to develop independent VAN 
systems as a form of protection 
against UJS. advances in - the 
field. 


JUST THE 

EXCHANGE YOU VE 
BEEN CALLING FOR. 


Moves to control pace of change 



MANY OF the forces that have brought greater competi- 
tion to the U.S. telecommunications market are also at 
work in Canada. One big difference, however, is that 
the Canadians — with typical caution — are trying harder 
to control the pace of change. 

A clear sign of the direction the Canadian market 
is moving in will come this summer when the Canadian 
Radio-Television and Telecommunications Commission 
CCRTC) is expected to rule on a bid by CNOP Telecom- 
munications to break a monopoly in Ontario, Quebec and 
British Columbia on public, long-distance service. 

CNCP is a joint venture 


Despite this confusing pro- 


Canadians 


fusion of utilities, Canada’s tele- restraint in their use of local 
communications network in facilities.’’ 
many respects matches that in Bell insists that it has taken 
the U.S. for efficiency and no firm decisions on DMS. But 
sophistication. The two systems it has launched an ambitious 
are closely integrated. A far public relations camnaign to 


are closely integrated. A far public relations campaign to 
higher proportion of the Cana- persuade sceptical users that _ 

b ee . n con* the days of free local calls may Telecom's'" * wideband 
verted to digital equipment, be nearing an end. It has also 
thanks partly to i Ben Canada's fijed an application with the 
close links to Northern Tele- CRTC for a eeneral tariff 


Gandaif Technologies, - the 
pioneering. Ottawa-based manu- 
facturer of data communications 
equipment, has signed supply 
contracts with several Ufi. tele- 
phone companies for modems, 
multiplexers and switches. It is 
designing equipment for British 


com. from which it buys almost increase. 


be nearing an end. It has also 
filed an application with the 
CRTC for a general tariff 


between the country's two big 

diversified transport companies, Pnnarlian 

Canadian National and Cana- vdlldUlclll 

dlan Pacific. It already provides deVC&lcilimentfi 

a private-line, dedicated service 
in Ontario, Quebec and British Bernard Simon 

Columbia, as well as data trans- in Toronto 

mission facilities throughout - — 

the country. 

The CNCP decision is likely poly on the West Coast and also 


two-thirds of its equipment. 

The similarities between the 
U.S. and Canadian systems will 
become even clearer if the 


The CNCP case may be a 
watershed, but it follows several 


t also stream and kilostream services. 

Tbe newr spirit of free enters 
tariff prise . has raised . thorny 
questions about tbe structure 
be a of the Canadian telecommuniea- 
veral tions industry. For example. 


moves in the last five years to several telephone companies 


ruTr- •nuuuirfiiin-.ii.. Open the Canadian market to wcbud competing warn 

TKSS 222*“^ “? p™- ^ i «.u 


competing with 


CNCP's long-distance applica- 
tion. CNCP has promised to 
cut Bell and BC Tel's long- 


ducts. By allowing telephone 
subscribers to buy their own 
equipment in 1980, the CRTC 


equipment. 

The propriety of Bell Canada's 


to have a ripple effect. The marjrpr „ 

CRTC said last January that the the CRTC in Ottawa. The prospect of price-cutting r.,ri« numAH Lj. - y® ars into production' of 

marathon case, which involved CNCP chose Ontario, Quebec has reopened the debate in M rth wtaniro sw ? Wll 8 transmission 

over 50 witnesses, will give it an and British Columbia as its first Canada on the principle of uffpri equipment One -subsidiary 

opportunity “ to develop a more targets in the public, long- “ universal service," one of the i„i manufacturing business ter- 
general regulatory policy re- distance markets because, like most sensitive facets of the tS.SSl 1 SS succeeded in capturing 

garding inter-exchange competi- CNCP, the utilities in those North American telephone re- thra-qua tiers of the market^ 

tion. In so doing, it will be the three provinces are regulated volution. 1?°' 1 ,,, c ; 77^^ ue5 ... are its first year of operations. 


bringing an element of price 
kely poly on the West Coast and also competition to the regulated 
The falls within tbe jurisdiction of part of the Canadian market, 
the the CRTC in Ottawa. The prospect of price-cutting 

Ived CNCP chose Ontario, Quebec has reopened the debate in 


distance rales by 10-20 per cant. SSEESgShSlJSSS SEMS*2SSS3 - 


a Uvely Tel hM direAifleaTtte pSi 

mariceu fl™ neiK Ini. ___ J ^ 


over 50 witnesses, will give it an and British Columbia as its first 


garding inter-exchange competi- 
tion. In so doing, it will be the 
commission’s objective to 
reduce future uncertainty re- 
garding the federal regulatory 


Orawl federal EOIerm ° e “ t “ DS - sub- 

. . , senbers have up to now enjoyed munications utilities, such « 

Provinces the luxury of a low, fixed hiah-soeed data transmisstnne 


Designed and manufactured by Lake for British Telecom, 
the Minimaster 3 connects two exchange lines to as many as 
ten extensions. 

Inexpensive to buy and install, it connects to almost any 

standard approved telephone and — 

provides call conferencing, call diversion, 
night service, call hold and transfer " 
together with other modem facilities. " 

Contact your local British Telecom sales office for more 
information. 


response to competitive initia- fall under the jurisdiction or monthly fee for aU loci calls, 
fives-” provincial authorities. The The degree of cross subsidisa- 


high-speed data transmissions. 
The pace of change is suffi- 


A long Government inquiry 
concluded in 1983 that tamper- 
ing with the Bell -Northern 
Telecom-BNR relationship was 
not is the public interest But 


uuiuyuun. iuc lae Degree oi cross suosiaisa- ciratlv Ktronn tn ,««« ' *iT rest, oui 

The Canadian telecommumca- Alberta, Manitoba and Sas- tion between local and long- etiuiDment has reopened the 

i °^yf t6zas 15 ft present an katehewan governments own distance service is even greater Snfflrn' nwrEt 6,1 AithmSh ^ roitlating a study into “ 


tions systems is at present an 
almost incomprehensible maze 
Of national, provincial and even 
local companies, each group 
regulated by a different 
authority, but with enough ex- 
ceptions and exclusions to throw 


Ile maze their telephone companies. in Canada. BC Tel, for example. AT&T has hmaheen a - 3, 

and even There are also a number of spends 30 cents to generate CS1 £ th£ phoie^JSnief 

1 ..J r0U ? local utilities. Edmonton’s in trunk revenues, but C82.13 up an offi« mTo^Sto in llS 

different telephone company w currently to produce C$1 from local ser- 1& w wromd itsSSS to sn£ 

ough ex- locked in a bmer_ dispute with vice. 1 t 


Canadian market Althoi^h the ne^d for 

AT&T has Jong been a supplier panies to set’-up arm’s - length 

to the phone companies, it set entities for thoir rmmnatl tnw 


locked in a bitter dispute with 
the Alberta provincial utility 


the most hardened analyst off on allocation of long-distance 


balance. 

Bell Canada, a subsidiary of 
Montreal-based Bell Canada 
Enterprises, has a monopoly on 
local service in most of Ontario 
and Quebec, and owns a subs tan- 


re venues generated in the city. 


Revenue boost 

CNCP’s absence from the 


liary of Ontario -Northland Telecom- local market is one reason why 
Canada munications provides services its application for long-distance 


4B Baflymounf Drive, VVblkihsf own. Dublin 12, Eire. 
Tel: 0001 522499. Telex: 33328. 

Asn Comer, Kembrey Park. Swindon. Wiltshire, UK. 
Tel: (0793) 42557. Tdex.-«444L 


Lake 


Enterprises, has a monopoly on in parts of northern Ontario 
local service in most of Ontario not served by Bell, 
and Quebec, and owns a subs tan- Public, long-distance service 
tial stake in three utilities in — the field CNCP is trying to 
eastern Canada. Other com- penetrate — is presently the 
panies controlled by BCE in- preserve of Telecom Canada, 
elude ^ Northern Telecom, the whose members include the 
world's biggest supplier of digi- nine major provincial carriers 
tal telecommunications equip- (including Bell Canada) and 
ment and Beil Northern Telesat Canada. 

Research, a leading research Telesai Canada is the national 
Sroup. satellite corporation owned 

British Columbia Telephone jointly by the federal govem- 
Company, a subsidiary Of the ment and the telecommuniea- 
U.S. group GTF, has a mono- tions carriers. 


Scribe rs, especially Canadian 
susbi diaries of US. companies. 

AT & T hopes to capture 8 to 
10 per cent of sales to business 
users by the end of the decade. 
Similarly, the Swedish group 


S 6 ?? 1 ® ^ opposed by LM Ericsson has secured a pole 

Bell and BC Tel. position in the cellular radio- 


entities for their competitive 
activities in data . terminals, 
enhanced data and electronic 
mail services and cellular radio- 
telephones.- 

Bell. Canada, BC Tel and 
CNCP, among others, were 
asked in November 1981 to ’• 
submit comments on the matter. . 
According to the commissi on. its 
aim is -to - “develop' effective 


= /“^'distance service To boost local revenues and telephone market bv Uceudzw 
— the field CNCP is trying to give themselves flexibility to a 531 » r5JS methods to epsure that common . 

penetrate - is presently 'the &ht oa the’ LSo G oup St Mmueaf S SS5Wff ,h *r 

preserve of Telecom Canada, threat, the established com- nlaiw to ormrM^ ^ ‘'S competitive activities from their 

whose members Include the panies are ea^er to introdSre telephone $ervice*ixi ^ c^udian SmSStoro^? 1165 - U0 J 

nine major nrovmcial carriers a svstam " ^-anaaian competitors, fair and non- 


rincluSn-T ? 3?*^ of graduated charges citieTstaS this^Sr iS 

CjmadaJ and for local cal]s - known as "local Toronto and Montreal 

T *l5S£2¥S5i.u-. . 


Telesat Canada. 

Telesat Canada is the national 
satellite corporation owned 


measured service.” 

Bell’s evidence to the CNCP 
hearings observed that “on the 


^ Iv- competitors fair and hon- 

cities. starting this summer in discriminatory access to the 
Toronto MomreoL 

Canadian companies are also lities tiu*v require S^order to 
spreading their wings. Moves compete.” 


Northern Telecom 


?? eral 80 'l rn ‘ JpcaI service side, the existing profile) ^dMiteltotO aSi AprS whS TJSa'fuS 

ajswr teiecomraunica - 


have provided little incentive semi-conductors are well-known. 
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• London^ dockland earth station: a second. British Teleeom 
dish aerial is lowered Into position in the capital city’s 
dockland area which Is at the Heart of the UK's, latest high 

technology conmmnieati ens scene. The first customer of the 
earth -station was Satellite Television which transmits Sky- 
channel . programmes to seven European countries, via an 
In t elsat satellite. 

How companies 
are linking up 


American - Telephone and 
Telegraph (TLS.):Since AT&T 
won the light two years ago to 
compete ' outside " the U.S. 
regulated teleptone. business. -It 
has made two major industrial 
alliances — with Philips, - the 
large Dutch electrical and. elec- 
tronics group, and OHvettt, 
Italy’s leading office equipment 
supplier. 

The link-up reffect AT-& T*s 
need to establish rapidly a 
presence on international mar- 
kets, from, which it had -been 
absent for mpre than half a 
century, and to strengthen its. 
prdouct range, particularly in 
fast-moving' competitive busi- 
nesses such as office automation. 

AT & T and Philips Telecom- 
munications.. -a joint venture 
based in the Netherlands, has 
been set up to market inter- 
nationally .visions of AT & Ts 
No. 5 • -ESS - digital public 
exchang es • and transmission 
equipment. So far, its only 
sizeable orders- have been: for 
public exchanges in the Nether- 
lands, almost a captive market 
for Philips. 

AT & T has acquired 25 per 
cent of Olivetti, with an option 
to raise tis stake' to 40 per cent 
eventually. Olivetti is 6 applying 
AT & T with J personal com- 
puters for sale In 1 the U.S. 
market: AT &.T has also com- 
missioned . Convergent Tech- 
nologies, a fastgrowing Cali- 
fornian company, . to,, develop 
workstations for it 

AT A T has alto agreed on a 
joint venture -With CTNE, the 
Spanish; tglecoipimunlcatiQtts 
'group,'", to ouiltf: a ." -microchip 
plant In, Spain'. Eaxlier ; last 
•year AT 'ATbldhteaccessfuIly 
to acquire Inmos, the British 
microchip manufacturer, which 
was late bought, by Thorn EMI, 
the largest UK consumer- elec- 
tronics company. 

■ British Telecom (UK): "Watch 
this space. BT plans to expand 
internationally after privatisa- 
tion and -is weighing a number 
of options-, for collaboration, 
joint ventures and acquisition. 
The U.S. market is its prime 
target. 

Cable and Wireless (UK): 
Since it was privatised by the 
British Government in late 
1981, Cable and Wireless, has 
announced a string at inter-, 
national ‘ acquisitions - and 
alliances in a bid to broaden Its 
business base which depends 
heavily on telecommunications 
franchises in Hong Kong and 
Bahrain. 

In Asia, Cable and Wireless 
has bought Hong Kong Tele- 
phone and has. entered .several 
telecommunications. Joint ven- 
tures in the - People’s .Republic 
of China. It has also been 
granted a franchise, to operate 
Macao's international telecom- 
munications traffic. - 

In the US, the company is 
involved in plans to instal high- 
capacity long-distance cable 
links along -railway tracks in; 
several parts of the couatiy and 
is a partner with American con- 
sortium Tel-Optik in a project 
to lay a transatlantic optical 
fibre cable system. It also owns 
several small HJjS. companies 
Including - TDK, .a .call-routing 
firm, and equipment distributor 
Carterfone. 

UK projects . - 

In Britain, Cable and Wire- 
less acquired full ownership of 
Mercury Communications last 
year, after co-founders Barclays 
Merchant- - Bank and British" 
Petroleum withdrew. Mercury, 
which Is 1 building a TJK network : 
to compete with British Tele- 
com,. operates - "transatlantic 
services in partnership "with. 
Western Union of the "OS. - 

Cit Alcatel, (Prance): : Git 
Alcatel toolr effective control of 
the telecommunications.bmdness 
of Thomson, the number two 
in the French industry, about 
18 months- ago- Since then, it 
has intensified its quest for in- 
ternational partners to help it 
diversify and to . share .the 
mounting cost of developing near 
products, 

It has had mixed successes- 
to date. It has teamed up with : 
Philips in radiotelephones, but. 
the alliance faces an uncertain 
future after the abandonment 
of Franco-German plans .for & 
common -cellular mobile system. 
Talks with 6JEC and Plessey of 
Britain. - on collaboration 
founded after French efforts 
to sell. Cit' Alcatel’s -E.10 public 
exchange, to . British. Telecom 
were rebuffed - 

Since then. Git Alcatel" has 
agreed on limited- .technical co- 
operation in ; public exchanges 
with Italy’s Italtel and is dis- 
cussing'. link-ups with West 


Germany's Siemens. It is also 
collaborating with Xerox, the 
U.S. copier group, on computer 
software. In the past few years 
it has bought Friden, the U.S. 
franking machine company, and 
UK office products company, 
Roneo. 

L Bf. Ericsson, (Sweden): 
Ericsson, a world leader in 
public exchanges, began diver- 
sifying into office automation 
and private data systems about 
five years ago, chiefly by acquisi- 
tion. In Sweden, it has bought 
Datasaab, the maker of small 
computers, and typewriter and 
printer supplier Farit 

In the U-S^ it has a joint 
venture with oil company 
Atlantic Richfield which markets 
Ericsson telecommunications 
equipment and produces com- 
puter software an dcables. It 
has also agreed with UB. 
computer company Honeywell 
on plans to develop office 
systems based on the two com- 
panies’ products. 

IBM, (UB.)i IBM’s expan- 
sion . in telecommunications 
accelerated late last year, when 
it took control of Rohr, the 
UB. leader in fully digital pri- 
vate branch exchanges fPBXs). 
It also increased to 60 per cent 
its stake in Satellite Business 
Systems (SBS), -an ambitious 
but loss-making UJS. satellite 
communications network, 'whose 
service IBM now sells through 
its -own marketing force. 

IBM operates a sophisticated 
data -network, fttforination Net- 
work Service, in the U.S. It is 
developing- -an •electronic finan- 
: daj, information, .and . trading 

i systettTWith^Merrill "ty»efc,"the 
largest American stockbrokers, 
and plans a borne information 
Services venture with CBS, the 
. broadcasting company, and 
Sears, the retailing and finance 
group. 

Thom Ericsson, a joint sub- 
sidiary with Thorn EMI, makes 
telecommunications equipment 
in Britain. It is supplying net- 
work equipment, for the Racal- 
Vodafone cellular radio system 
and is among the contendere 
to supply British Telecom with 
an alternative to Systex X pub- 
lic exchanges. 

GTE, (UJ5.): The largest ver- 
tically integrated telecommuni- 
cations company in the UiS- 
. GTE has a joint equipment 
manufacturing subsidiary with 
Ferranti In Britain and a de- 
velopment agreement with Ital- 
tel. It also has subsidiaries In 
. Canada, Brazil and Italy and 
is working with Wang, the 
American - office . systems sup- 
plier, to make compatible com- 
munications products. 

IBM plans 

In Europe, IBM has supplied 
computers and public exchange 
add-on equipment to British 
Telecom and is also building 
much of West Germany’s public 
- videotex service: But a proposal 
to launch a UK data network 
service jointly with British 
Telecom was vetoed by the Gov- 
ernment last year. 

Northern Telecom, (Canada): 
Second only to AT&T in the 
U.S. telecommunications equip- 
ment market. Northern Tele- 
com is seeking to diversify into 
office automation. But it is re- 
luctant to tie itself too closely 
to any computer manufacturers, 
-though it has technical coopera- 
tion-agreements with companies 
including Sperry, Data General 
and DEC. 

; Plessey, (UK): Plessey is 
counting heavily on expansion 
in the U.S.. where it owns the 
public exchange business of 
Stromberx-Carison and is linked 
closely with Scientific Atlanta, 
a maker of satellite earth 
stations and cable television 
equipment. It has yet to win 
. any mapor American orders, 
however. 

Standard Telephone and 
Cables, (UK): The world leader 
in submarine cables. STC has 
recently weakened one set of 
old ties— with ITT of the U-S., 
which has reduced its stake in 
the company to 24 per cent— 
and forged a number of new 
ones. 

In line with its strategy of 
-technological “ convergence, ” it 
has acquired ICL, the largest 
UK-owned computer company, 
which already markets under Its 
own name t large PBX made 
-by Mitel of Canada. STC has 
also bought International 
Aeradlo, a British supplier of 
specialised co mm unications ser- 
vices, and ITT’s electronics 
activities in the UK " > * 

Guy- de Jonquieres 


Moves towards wider collaboration 


AS THE telecommunications industry strives to adjust 
to the rapid pace of change which is re-shaping its 
markets worldwide, companies are increasingly looking 
to collaboration to strengthen their commercial positions 
and enable them to expand and diversify into new fields. 

Collaboration can take a number of forms, ranging 
from fairly informal agreements between companies to 
unit in support of certain technical standards through 
joint ventures in research, product development and 
market ing to outright acquisition. 

As the accompanying table 


makes clear, the urge to colla- 
borate is shared even by some 
of the world's largest com- 
panies, such as American 
Telephone and Telegraph and 
Philips of the Netherlands, 
which is Western Europe’s big- 
gest electronics and electrical 
group. 

Nor are these alliances con- 
fined to companies whose main 
business has historically been 
telecommunications. The con- 
vergence of computing and 
communications technologies is 
spurring link-ups between 
partners which . had until 
recently operated in quite 
separate markets. The recent 
acquisition by IBM, the world's 
largest computer company, of 
Rolm, the successful U.S. 
private branch exchange 
(PBX) manufacturer, is one 

example. 

- The trends have been most 
evident in the U.S. and 
Western Europe, and particu- 
larly between companies in 
these two regions. In the U.S., 
increasingly fierce competition 
is forcing the telecommunica- 
tions industry to look abroad 
to, enlarge its markets. 


In Europe, where most 
national markets are still com- 
partmentalised and dominated 
by state monopolies, companies 
are looking to the U.S. to pro- 
vide economies, of scale which 
they cannot achieve at home. 

Alliances between European 
telecommunications companies 
have been relatively rare, 
though a modest trend is start- 
ing to develop in this direction. 
European manufacturers face 
two problems, however. 

One is that national restric- 
tions make it difficult for them 
to sell on each others' markets. 
The second is that the main 
strength of most of the leading 
manufacturers is in public 
switching, which is an over- 
crowded market, and there is a 
high degree of duplication 
between their product ranges. 
Hence, little comptimentarity 
exists between their principal 
businesses. 

Another feature worth 
noting is the virtual absence of 
significant collaborative 

arrangements between Japa- 
nese companies or with manu- 
facturers in the West This 


The convergence of computing 
and communications technologies 
is spurring more alliances among 
companies which, until recently 
operated in quite separate markets. 
On this page, Gny de Jonquieres 
highlights these developments. 


contrasts with the steady 
growth of alliances between 
Japanese, U.S. and Western 
European companies in large 
computers. 

Part of the explanation for 
the discrepancy may be that 
unlike the computer market, 
where competition is subject to 
few government restrictions, 
telecommunications markets in 
both Japan and Europe are still 
constricted by national mono- 
poly policies. 

There are four principal 
motives which, separately or in 
combination, underlie most of 
the collaborative arrangements 
reached recently. They are: 

1 — The need to share mount- 
ing development costs. This is 
a particularly important factor 
in public switching. It is esti- 
mated that the investment 
needed to develop a new range 
of digital exchanges today is 


not much less than Slbn. and 
that sales of about S14bn are 
required to justify the cost 

Increasingly, Suwever. the 
trend among public telecom- 
munications carriers worldwide 
is to split their switching 
orders between two or more 
competing systems. That makes 
it even harder for manufac- 
turers to recoup development 
costs just on their home 
markets. 

Examples of such collabora- 
tion include the joint venture 
between AT & T and Philips 
and the sporadic discussions 
between several larger Euro- 
pean manufacturers on joint 
projects to develop the next 
generation of *' supersw itches.” 

2 — Gaining a presence in new 
geographic markets. This 
objective is closely related to 
the first. European companies 
including Sweden's L. H. Eric- 


sson and Plessey have sought 
to build a U.S. market base 
through joint ventures and 
acquisitions, while American 
comp anies including AT & T 
and GTE have taken local 
partners in a bid to sell more 
in Europe. 

Such alliances, however, 
must contend with the national 
barriers which close off 
national telecommunications 
markets in Europe. Though 
France has proposed a reci- 
procal opening of national tele- 
communications markets in 
Europe but responses from 
other countries have so far 
been cautious. 

5— Gaining access to new 
product and technology. The 
emergence of new markets 
such as office automation, 
which have grown out of the 
convergence of computing and 
communications technology, 
has stimulated link-ups in- 
tended to enable manufac- 
turers to straddle a variety of 
technological disciplines. 

Examples of such collabora- 
tion include the investments 
made by AT & T in Olivetti, 
by IBM in Rolm and by Stan- 
dard Telephones and Cables of 
the UK in ICL. In many of 
these cases, joint product deve- 
lopment is an objective. 

4 — Gaining marketing exper- 
tise. This Is often the hardest 
part. Though their technolo- 
gies are merging, the computer 
and communications Industries 
still differ in terms of type of 
customer, market approach, 
selling methods and the ways 


in which they manage their 

businesses. 

Historically, telecommunica- 
tions has been a capital equip- 
ment business, in which a large 
proportion of sales has been 
made to central telecommunica- 
tions administrations— or in 
AT & T's case, to itself. The 
major determinants of the 
market have been engineering 
criteria and the replacement 
cycle. 

Almost all telecommunica- 
tions equipment manufacturers 
have faced a challenge in 
coming to grips with the more 
open competitive markets for 
products such as subscriber 
apparatus and, more recently, 
office automation. In most 
European countries, state 
monopolies have traditionally 
dominated even these markets. 

Several telecommunications 
companies have sought to over- 
come this handicap by buying 
into computer and office pro- 
ducts manufacturers which 
have direct experience of 
selling to final customers. 
AT & T’s purchase of 25 per 
cent of Olivetti— which is also 
supplying AT & T with product 
— is a case in point. 

However, there arc plenty of 
traps for the unwary, and 
mastering the art of marketing 
directly to final customers can 
be a demanding task. L. M. 
Ericsson has reccntl* suffered 
some reverses in its private 
systems business, as did 
Northern Telecom after buying 
two U.S. computer terminal 
companies in the late 19T0s. 


NEC POWERS 
YOUR WORLD WITH 
COMPUTERS AND 
COMMUNICATIONS 



Through “C&C,” our unique blend of computer and 
communications technologies, NEC has emerged 
a world leader not only in communications but also in 
other technology-intensive areas that impact and enrich 
our way of life. 

Name the telecommunications medium, for instance, 
and we’ll name the NEC equipment and system to make 
your connection smoother and faster along the way. 

For their part, NEC computers and office automation 
systems — large and small — serve you in countless appli- 


cations, upgrading the quality of data and speeding its flow. 

Semiconductors, too, are an intricate part of the 
company's wide-ranging operations. You’ll find them in 
NEC products as complex as the international telecom- 
munications system or as basic as the latest home 
appliance. 

All told there are 15,000 different NEC products that 
serve people in over 140 countries. Computers, com- 
munications systems, semiconductors, and myriad 
combinations thereof. • 


Computers and Communications 


NEC 

NEC Corporation 

Tokyo, Japan 
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A scramble 
to boost 
production 


Telephone penetration 


Effectiveness of Nato’s C3 is under threat 


U.S. PBX 
manufacturers 

LOUISE KEHOE AND 
PAUL TAYLOR 


THE U.S. market for large 
switches handling mare than 
500 lines is perhaps the most 
unpredictable, and fastest- 
growing, part of the market — 
at least in the short term. Cur- 
rently, it is expanding at a clip 
of around 25 per cent per year 
and expected to peak next year 
when many Bell operating com- 
panies are expected to begin 
placing large orders. 

This sector of the switch 
market is currently dominated 
by Northern Telecom, AT&T, 
Ralm and NEC. But there is a 
host of other competitors bang- 
ing on customers’ doors for 
orders and a number of manu- 
facturers are also very keen 
to sell public exchanges to the 
new independent regional Bell 
operating companies. 

Th ese i nclude L. M. Ericsson 
and ITT which is gambling 
much of its credibility in the 
U.S. market on selling its 
System 12, already highly- 
successful elsewhere, to the 
Bell operating co mpan ies and 
others. Last year, ITT won its 
first System 12 sale in the U.S. 
when United Telephone of 
Florida ordered 12,000 lines by 
1986. 

il l s task 

ITT says it is currently 
negotiating with a number of 
the newly-independent Bell 
companies and claims to be 
“ close ” to winning its first 
or der. 

ITT wlU have to move fast 
because all the major players 
are scrambling to boost produc- 
tion and win orders in this 
sector. AT&T in particular is 
making a determined, and 
apparently successful, effort to 
win back a major share of the 
orders for large public switch- 
ing equipment with its 5ESS 
switch. After completing a 
major overhaul including ex- 
tensive automation of its 5E5S 
plant in Oklahoma City in 
late 1983, production has been 
expanding dramatically. 

Having shipped only 27 
switches with 180.000 lines 
before 1984, AT&T passed 
the two millionth 5ES5 line 
mark in November and had 
shipped over 145 switches and 
65 remote units by the end of 
last year. This year AT&T 
expects to ship 325 main 
switches and 160 remote units 


with 6m lines. 

The ’‘medium” size PBX 
market is perhaps the slowest- 
growing part of the industry 
and its share of the overall 
market is shrinking from about 
40 per cent in 1983 to perhaps 
26 per cent last year. However, 
this market is also extremely 
competitive as established equip- 
ment makers vie for replace- 
ment orders with several new 
entrants. Most analysts suggest 
a growth rate of under 10 per 
cent a year for this sector. 

Across the broad spectrum of 
the exchanges European and 
Japanese manufacturers have 
increased their share of U.S. 
sales over the past year, aided 
by the strong dollar. NEC has 
been particularly aggressive: 
for example, it won an impor- 
tant contract from Sonecor 
Systems, a southern New 
England telephone subsidiary. 

Estimates of the overall 
growth potential for PBX sales 
vary widely. Analysts at L. F. 
Rothschild's communications 
analysis group in San Francisco 
predict a 20 per cent industry 
growth rate to total about $8bn 
by the end of the decade. 

In contrast, other market 
analysts project growth of only 
5 per cent over the same 
period. Indeed, parts of the 
market have proved highly 
volatile during the past year. 
For example, in October ITT 
restructured its US telecommu- 
nications business citing, among 
other factors. " an unanticipated 
market downturn during the 
past several months of PBX 
equipment and terminal equip- 
ment." 

The pessimists suggest that 
the PBX business has enjoyed 
a once-only surge during the 
mid-1970s and early 1980s due 
to the changeover from ana- 
logue to digital systems. They 
see growth slowing to match 
population growth over the 
next several years. 

However, other industry ex- 
perts believe that new techno- 
logy and new features will raise 
the price of new systems and 
create demand for replacement 
or enhancement of existing 
systems. -By the late 1980s as- 
mucta as 40 per cent of the PBX 
business is expected to come 
from selling add-on extra 
features for installed systems, 
they say. 

The PBX market is clearly 
maturing and manufacturers are 
scrambting to win market share. 
According to industry experts, 
competition is at an all-time 
high. Some manufacturers are 
even said to be selling below 
cost in a desperate attempt to 
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establish themselves before an 
anticipated industry shake-out 
occurs. 

Already several companies, 
including Rockwell International 
and Telesciences, have folded 
their tents in the PBX business 
whil e other companies such as 
CXZ. Ztel, David Systems and 
Prolink are rushing into the 
market with new products. 

Two trends are expected to 
boost PBX sales. The first is 
the anticipated growth of 
“ tenant shared 11 telecommuni- 
cations facilities: “ A building 
manager would install a large 
switch (PBX) in a big office 
complex and then rent a PBX 
service to the tenants. Instead 
of buying their own PBX, the 
tenants would rent space on the 
master switch while having the 
privacy and security of their 
own system.” 

Growth rate 

While this trend is not 
expected to dramatically alter 
the market size it could reduce 
the growth rate in the smaller 
(under 200-line size) system 
sector while adding a corres- 
ponding amount to the growth 
in the market for big PBXs and 
switches. 

The other major technology 
trend in PBX equipment is 
towards combined voice-data 
systems which may breathe new 
life into the PBX business as 
well as creating a new market 


sector for “ universal “ work- 
stations. which are essentially 
personal computers with fancy 
telephone capabilities built into 
them. 

U.S. sales of these “integrated 
voice/data terminals” (IVDT) 
totalled SI 00m in 1984 but could 
grow to as much as $400m- 
8500m by the end of 1986, 
according to market analysts. 
Already, however, dozens of 
companies are competing for a 
share in this emerging market. 
PBX manufacturers AT & T. 
Mitel, Northern Telecom, and 
Rolm have each introduced 
their own version of a 
“ personal communications ter- 
minal." 

Televideo and Wang, from 
the office automation world, 
are also involved, and at least 
half a dozen start-up companies 
are pitting themselves against 
the. big companies with a 
variety of products ranging in 
price from as little as $750 to 
over $2,500. 

-- Personal computer manufac- 
turers including Apple, Compaq 
and Hewlett-Packard are also 
believed to be developing IVDT 
products, which could come to 
represent the next generation 
of desk-top computers. 

The IVDT, whether known as 
a new type of personal com- 
puter, or regarded as a sophisti- 
cated telephone, seems likely 
to become a significant addition 
to the telecommunications 
equipment market this year. 


BOB RAGGETT 


NATO’s VITAL command, con- 
trol and communications (C3) 
is in a state of disarray. Politi- 
cal problems have thrown off 
course any overall strategy that 
might have existed, while the 
Inability of some sectors of the 
electronics Industry to produce 
and deliver equipment and 
systems for Nato programmes 
has seriously reduced the alli- 
ance's overall C3 effectiveness. 

Some even argue that with 
the present unco-ordinated mix 
of old and new technology, the 
lack of a totally structured 
system architecture within Nato, 
and the delayed state of many 
programmes, in the event of a 
major armed conflict within 
Europe. Nato C3 could evapor- 
ate into a state of total ineffec- 
tiveness and confusion. 

Dr Jon L. Boyes, former Vice 
Admiral U.S. Navy, and now 
International President of the 
influential U.S. Armed Forces 
Communications and Electronics 
Association, believes that the 
problems stem from the con- 
tinued preponderance of con- 
tracts that ended up in Ameri- 
can hands, with very serious 
results of non-production and 
limitations in even the ability 
of those systems to be deployed 
and to meet the specifications. 

A prime example, says 
Admiral Boves, of a large com- 
pany winning a contract and 
then not paying enough atten- 
tion to get the system "on the 
street-" 

Hie competitive U.S. environ- 
ment has created the attitude 
among some U.S. companies of 
"let’s win the contract at all 
costs and then worry about 
whether we can deliver or not." 

Added to this has been a poli- 
tical process which has deve- 
loped over the past few years. 




Mar coni Clansman vehicle radio. The company has been 
successful in selling its systems to the UA Navy, 

: - i| 

which has resulted in the estab- Admiral Boyes believes that, 
lis hinen t of a very powerful U.S. industry will move back 
group in the U.S. which has into a more reasonable way in 
decided, a part of the’ overall Nato, not least because a sum- 
political theory of the U.S.. that ber of key industrial leaders 
they will stop technology trans- and military people are . aware, 
fer, in the belief that some of past performance and realise 
Europeans can’t be trusted to the need to be a lot more pr- 
prevent that technology falling dent in their dealings with 
into the hands of the Soviet Nato. 

Union. What is already happening is L 

According to Admiral Boyes, that European companies are 
what you now have is Nato slowly taking control of Nato 
members looking sideways at business with U.S. companies 
their fellow nations and saying, taking subcontracts or fonniDg 
"Weil, I’m not sure that I can consortia arrangements. .While 


trust you.” 


there seems no possibility of 


There are signs of a realisa- getting over the "Buy America” 
tion that a solution .must be policy when there is a lot of 
found and that Nato has to work money involved in a particular 
together to use its combined programme. European -corn- 
technology resources to the full panies are beginning to pick up 
to maintain its lead oyer the some orders from the U.S. De- 
Soviet bloc. fence Deportment particularly 


in areas where they are . able 
to demoosuaie .Sttperior te^uii- 
cal performance: 1 . •; . '.' • . 

. Marconi. Communtaitiair, Sys- 
tems. . for example^ ^hkxbcen 

- successful. Jh selUhg its Inte- 
grated ConnnuhicatiGitts System 

" to the -UiSi. Navy, while either 
v Plessey: -• or ' .TbomsahrCSF -‘-of 
Fiance, (in. partnership with 
US. companies) ! is soon:- to ' be 
“ selected to supply equipment 
for the " potentially • lucrative ' 
Mobile Subscriber Equipment 
'element of the major U^ Trl- 
Tac battlefield’ communications 
system".;.-. ‘ 1 : -- 

Key element 
. •- Indications are.: however.- that , 
whichever . company wins - the 
order most of- the - manufacture 
. will .be -carried-out in'-thaUJS. 

Integrated: and efficient C3. is 
the key : element of the- whole 

- reformation in ; .Nato -defence 
which has to come about, Ht>W- 
ever. h is; only part of a much 

. broader problem ; which jnmt - 
soon be addressed — the overall 
" role 'and Individual contribution 
of Nato' members in, the de- 
fence of; Europe. ' -Space : is a 

prime example, wlule. we may 
not like -the' idea - of space turn- 
ing ii$o a battlefield, .the U.S, 
leadership seems to see tbepro- 

- cess as almost inevitable ana is 
putting a lot of money into 
space programmes. 

Many Americans. are calling 
for European countries to: bear 
. a larger harden of the ctoSt af 
European, defence and Will cer-_ 
tainly want to see ' increased 
efforts in the space area" from : 
its European partners. 
""Simple', economics 1 ; and.' 'a 
changing attitude in ; tbe.^U.S, 
will dictate . the. heed-; for 
Europe to become :less depend- 
ent on U«S. military support. At 
the same time, there has to be 
a move towards greater traos- 
Atlantic technical cooperation, 
a realistic , two-way street trad- 
. ing policy and -a fairer -distri- 
bution of Nato contacts If the 
alliance -is to maintain Its tech- 
nology lead.- The balance is 
delicate. • ' - 


International trade battles loom 

















i -she. 


■■■■■■■■■■■ • The signal sent along optical 
x;l_ fibres needs less frequent boost- 
UpilCdl TIDre ing, which thus means fewer ex- 
- . pensive repeater systems. It 

transmissions also means most repeaters can 

be stored within exchanges, 
RAYMOND SNODDY rather than .in damp holes -in 

- — ’ thp graiTnfl ■ - " J 

^ . • It is immune from electrical 

THE USE of optical fibres in interference «tiH is much 
telecommunications has de- harder to tap. 
veloped in less than five years Although military authorities 
from small prototype systems have a strong interest in the 
to become one of the leading potential of optical fibre tech- 
ways of carrying trunk tele- nology. its greatest use by far 
phone traffic. is in the area of te I ecomm uni- 

Britain, Japan and the U.S. tions. American Telephone and 
are increasingly using fibre- Telegraph alone is installing 
optics for trunk transmission, optical fibre at the rate of 
This technology is now spread- 200,000 miles of fibre a year, 
jng to the junction network — and competitors such as MCI 
linking exchanges within a and GTE are also rapidly build- 
small area. And within three ing new routes, using fibre- 
years, the first trans-Atlantic optics. 

submarine cable to use optical One research company estl- 
fibres will have been i nst a ll ed, mates that the U.S. will be in- 
Optical fibres are hair-thin stalling 4.5m miles of fibre a 
strands of very pure glass W* by 1990. Japan iis building 
which can carry high volumes ? fibreoptlc ‘‘backbone,’ link- 
o£ telecommunications traffic in in 8 Its main islands, and even 
the form of tiny pulses of light, b* 8 extremely ambitious plans 
usually from a small laser. The t0 . "s e optical fibres as a link 
advantages of optical fibre over every home, 
copper cables are: Britain Is also one of the 

_ . _ , leading users of optical fibres: - 

® r * l tish Telecom has only been 
smaller and lighter titan con- Waning optical fibre in the 

r C H Si? LnS trunk routes for nearly a year. 
,? e Jr£ l E Mercury, the new network com- 
costs and makes it easy to fit pe titor for BT, is building a 
into crowded city ducts. core figure 0 f eight trunk net- 

• It is now significantly cheaper work in England which is based 
for carrying high volumes of in- on optical fibre cables, which 
formation, such as on busy run alongside British Rail's 
trunk routes. tracks. 


A sign that optical fibre tech- 
nology has truly arrived is that 
it has now become the subject 
of international trade battles. 
Last autumn the U.S. Commerce 
Department warned that the 
American lead in. the field .was 
hping jap piflUtad ' by. the- threat 
of subsidised competition from 
.other countries and closed 
markets. 

"Foreign manufacturers will" 
inevitably penetrate the U.S. 
market to a degree that under 
current demand conditions, U.S. 
firms will be unable to match 
in their efforts to sell abroad.” 
■the department warned. . 

Accusations 

The U.S. fears that optical 
fibre development in many coun- 
tries is being funded to a much 
greater extent by ' national 
governments than it is in the 
U.S. There have also been 
accusations that Nippon Tele- 
phone and Telegraph is paying 
considerably more than prevail- 
ing world prices for optical fibre 
systems which has cross-sub- 
sidised Japanese, companies 
such as Sumitomo and NEC, in 
export markets. 

One area where there is likely 
to be very keen international 
competition is in submarine 
cable systems. Britain’s Stan- 
dard Telephones and Cables, the 
world's leading supplier of such 
systems, is building the first 
international undersea link to 
use optical fibre. The cable will 
run between Britain and 


Belgium and is expected to go 
into service this year. 

Most attention is., being 
focussed on the new trans- 
Atiantic cable TAT-8, which Is. 
expected tq come into service in 
1988. . The. cable -is being built 
in three parts which meet at a 
junction box under Die ocean, 
close to the' European' coast. 

The major share of TAT-3 is 
being made by AT&T which is 
also tiie largest shareholder (35 
per cent) in the cable project. 
AT&T will be supplying the 
3,150-mile stretch from the U.S. 
to the junction for $25Qm. STC 
won orders of $5 2m to link 
Britain with the junction, and 
Submarcom, a French con- 
sortium, won orders worth 
$33m. 

The unusual method of build- 
ing the cable with a junction 
box enables all three companies 
to build a complete section of 
the system. There is still some 
uncertainty, however, as to" 
whether optical fibre techno- 
logy will survive as long under 
the -sea as conventional copper 
cable; the design life of a sub- 
marine cable is 25 years. "T 

Such- worries have not 
deterred plans to instal the first 
private enterprise trans-Atlantic 
fibre optic cable. Britain's 
Cable and Wireless, and a. group 
of UJS. investors, bave set up a 
joint-venture, Tel-Optik, which 
is to spend $600xn building two 
fibre, optic submarine cables. _ 
The first of these will come into 
operation in June 1989. 
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Competition grows fiercer 
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Mobile systems 

GEOFFREY CHARUSH 


THE DEBUT next Spring of 
Britain’s new cellular radio- 
telephone systems, Ceilnet and 

Vodafone, will be only the 
opening phase in a competitive 
technology struggle to provide 
the best, lowest cost service for 
the expected 30,000 or so first 
year customers. 

For example, an unknown 
outsider, Excel! Communica- 
tions (a British company) has 
already surprised the elec- 
tronics giants with a hand-held 
portable that weighs only l lb 
and measures a mere 7x 3 x 
1.25 inches. Ericsson, too, with 
a relatively long cellular 
experience in the Scandanavian 
NUT system, has just announ- 
ced a 50 per cent size reduc- 
tion in its vehicle sets. Size 
and weight will prove crucial 
to sales. 

In addition, there is already 
talk of " second generation ” 
cellular radio, probably to 
European standards, that will 
be all digital, possibly using 
packet switching techniques of 
the kind used to send data over 
land lines more cheaply and 
efficiently. 

Both cellular radio and 
another eme rging technique 
called community trunking are 
aimed at overcoming the 50 
year old bete noire of radio 
communications — the filled 
waveband. 


Since World War Two, 
mobile communications fre- 
quencies bave been steadily 
increased (they are now at 
900 MHz) and speech band- 
widths have been cut tp 
accommodate more channels. 
But demand has always out- 
stripped supply, keeping public 
service prices artificially- high. 

The big advance came In 1959 
from Bell Laboratories— cellular 
working. But only since the mid- 
70s have computerised channel 
tuning , frequency synthesis and 
high speed electronic switching 
been available to implement it. 

A conventional system for a 
city often uses a single, cen- 
trally placed, radio transmitter 
giving a coverage of 15 to 20 
miles. Such a system might be 
allocated 50 channels. But the 
high power of the transmitter 
needed -to reach vehicles at the 

city’s edges means that the 
signals will sometimes be picked 
up much further away. So the 
50 frequencies cannot be re-used 
within perhaps 100 miles for 
fear of mutual interference. 


Cellular radio 


Cellular radio allows the chan- 
nels to be used over and over 
again. The city area is divided 
into a number of "cells’ (areas)' 
a mile or two across, each with 
its own low power transmitter 
(and a receiver) just able to 
reach the cell edges. 

None of the transmitter— 
there might be eight or so in a 
city the size of London— can 
send signals beyond perhaps 15 
miles, allowing a set of cell 
frequencies to be deployed 
again just beyond that distance. 


All the cell base stations are 
connected by leased telephone 
lines (or microwave links) to a 
controlling computer which 
acts like a telephone exchange. 
This in turn la linked to the 
national wired telephone net- 
work. 

A mobile user dials the 
number he wants and his unit 
. sends it to thecell base over a 
permanently available control 
channel. The base station 
relays the number to the special 
computer/exchange which then 
does two things. 

First, it allocates a free radio 
speech channel and tells the 
mobile (over .the control 
channel) to tune to it Secondly, 
it dials out the number the 
mobile wants into the public 
telephone .network. In a few 
seconds, the two parties are 
talking. 

Calls from the public fixed ' 
network (a special code is 
dialled) come Into the cellular 
system e xc ha n ge, which pages 
all the mobiles over the control 
channel. They all immediately 
compare the number with their 
own, the matching recipient 
responds, is allocated a speech 
channel, and receives the call.- ' 

When a vehicle moves from 
one cell to another the system 
knows because the new cell’s 
receiver starts to get a stronger 
signal than the old. Then, if a 
call is in progress, the vehicle 
is allocated a new frequency 
from the new cell’s set of chan- 
nels. The process takes about 
0.5 sec and is usually undetect- 
able by the user. 

As and when demand in- 


creases, the cells can be divided 
into smaller ones with lower 
transmitter powers. Further 
re-use „f frequencies In nearby 
cells becomes possible, yielding . 
more 

The other technology, trunk* 1 
ing. is the subject of four pilot 
projects. In London conducted ' 
by Relcom Communications, 
Stomo, Pye Telecoms and Noto- 
rola/Audiolink. . . \ ^ ....... 

In a particular area, instead 
of a number of private user . 
groups- each having a- 
channel frequency, a number" 
of channels are allocated to the 
area and each group is dynamic- 
ally assigned one of them by 
computer when the need arises. 

In theory, the allocated" chan- 
nels .can. be kept fully occupied, 
implying more users, or fewer 
channels.-,' - - . - 

In this welter of new two-way 
radio speech offerings, what Is 
the future “for paging, in which 
a user is "bleeped,” observesa 
tiny displayed message bn -a 
matchbox-sized receiver,., end 
then finds' 'a .phone? ‘ 

In-house paging in big hospi- 
tal, airport; industrial and. com- 
mercial sites se*»mc not fMrfthe 
user unit ..is conveniently tiny 
and there is a phone 

nearby. But the effect of public 
cellular radio on public paging 
is another matter. Although the 
latter is much cheaper, it "does, 
rather depend 6n good public 
call box 'a va nihility. 

Alex Poliakoff of Multilone 
wants in-house pagers with dial- . 
ling pads, to allow dialling out 
via the PABX, and has- pleaded 
for new frequency allocations^ 


l 
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On the threshold of a new era 
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Satellites 
and. cables 

. RAYMOND SNODDY 


A NEW “ half-open ” sides era 
is about to . daws In satellite 
communications which will-lead 

to growing competition over the 

rest of the decade, • 

With, the’ fuTT weight of an 
electoral landslide behind him 

President Ronald Keagan In 
November moved to. create the 
first breach ' in the 20-year-old 
monopoly over international 
satellite canammlcation . held 

by the International Telecom- 
mtmicatfons. Satellite Organisa- 
tion (Intelsat}. 

President Reagan has agreed 
to allow UJS. private sector 
competition in international 
communication, satellite systems. 

'The decision allows, the US.- 
Federal Communications Com- 
mission. (FCC£ to. begin process- 
ing six applications from 
American companies — four of 
which are interested in the 
lucrative trans-Atlantic busi- 
ness — to compete with the 109 
nation. Intelsat' 

The .chaxiges will not happen 
overnight It could take as long 
as four years for the FCC to 
deal with the applications and 
for would-be private operators 
such as Orion Satellite Corpora- 
tion and Cyguus Satellite Cor- 
poration' -to begin offering a 
competitive service. 

Restrictions > 

.Strict, limits -’wUT also be set 
to the degree of competition in 
an attempt to 'protect the fin- 
ancial viability- of Intelsat The 
private -.operators will be 
restricted to Intra-company 
video,; data and voice -transmis- 
sions. The private U.S. tele- 
communications services will 
not be allowed to carry com- 
munications -between-, corpora- 
tions or telephone between 
Individuals. - ■ 

The Reagaxi administration 
claims that, the* limitations will 
protect about 83 per cent of 
Intelsat’s revenues from com- 
petition. 

The Reagan decision is, how- 
ever. likely to prove historic 
despite the qualifications. : Intra- 
company data traffic is the 
fastest growing and most lucra- 
tive sector of the business and 
' it will be very difficult for regu- 
lators to distinguish in future 
between data arid dig&sed voice, 
traffic : 

At the time when competition 
between private-- and public 
- sector satellites could-be start- 


-ing to intensify fibre optic trans- 
atlantic - cable, will expand 
telecommunications capacity. A 
group- of 28 of the world’s lead- 
ing ^telecommunications authori- 
ties hope to have the first trans- 
atlantic submarine fibre optics 
. cable In operation by 1988. 

Cable and Wireless together 
-with Tel-Optik of the U.S. hope 
to- follow in 1989 with the first 
private enterprise cable across 
the Atlantic using strands of 
pure glass as thin as hair. They 
plan a second cable for 1992. 
Each would have the capacity 
to handle the -equivalent of 
12,000 - simu l ta neous telephone 

' Cable and Wireless believes 
that fibre optic cable will 
increase the t end ency to use 
-cable capacity on high density 
routes and satellite on dispersed 
or multi-point routes. 

However in Europe at least 
.the growth of international tele- 
communications busin ess - hag 
been greatly in excess of fore- 
casts of even a few years ago. 

Sig Andrea Caruso, secretary- 
general of the European 
Telecommunication Satellite 
Organisation (Eutelsat) pointed 
but recently that experts had 
once “ demonstrated cate- 
gorically” that no more than 
300 or 400 international tele- 
phone circuits between remote 
locations in Europe would be 
able to make economic use of 
satellites. 

■■ But despite having something 
like 12,000 telephone circuits 
Eutelsat’s ECS satellite has 
been operating at full load since 
October 1988. The demand for 
additional satellite services in 
Europe, largely in the area of 
television distribution, will 
make it necessary to add a third 
ECS satellite to the present two 
this year. 

“As far as Eutelsat is con- 
cerned the prospects for 
satellite communication in 
Europe are very promising 
indeed, with the necessary steps 
already having been taken to 
meet International market 
demand for public telecommuni- 
cation services for at least 
another ten years.” Sig Caruso 
told a Financial Times Tele- 
communications conference. 

-However, Sig Caruso gave a 
pessimistic view of the pros- 
pects for direct broadcasting by 
satellite (DBS) in Europe. He 
appealed to European countries 
to get together to share the 
financing of common satellites 
which would carry a large num- 
ber Of rhannels to make Such 
projects viable. 

Such co-operation would mean 
-a single second generation DBS 


system for Europe instead of 
five or six. 

“This alternative is, believe 
me, worth considering if our 
wish is to make DBS reasonably 
viable from a financial point of 
view,” he added. 

But whatever the hopes for 
second generation DBS plans to 
get DBS in Europe going in the 
first place received a boost over 
Christmas. M Laurent Fabius. 
the French Prime Minister, 
announced that TDF-L the DBS 
satellite being produced under 
a FrancoGerman co-operation 
agreement, would be launched 
on July 7 1988. 

198$ launch 

More significantly, M Fabius 
said that TDF-2, which would 
make the system fully opera- 
tional , would be launched in 
1988. 

M Fabius unveiled the plan 
in a letter to M Jacques 
Pom onto, head of France's 
National Audiovisual Institute 
asking him to set up a new 
company to run the operation. 
The Government would hold a 
blocking minority in the new 
company which would be seek- 
ing private sector finance. 

The formal derision by the 
French to go ahead with a two 
satellite DBS system will in- 
crease pressure on the British 
not to .be left behind, par- 
ticularly as the French DBS 
broadcasts should be able to 
be picked up over most of the 
UK. 

The British project, which 
groups the BBC, the 1TV com- 
panies and five non-broadcast- 
ing organisations, still faces 
considerable uncertainty. The 
prospective operating consor- 
tium has asked Mr Leon Britton, 
the Home Secretary, for permis- 
sion to go to international 
tender for the satellite system, 
it believes the £80m a year 
quoted by United Satellites, the 
UK satellite consortium is so 
high that it would make DBS 
uneconomic. 

As Mr Brittan’s response is 
awaited the 8m*i derision on 
British DBS now seems unlikely 
before the spring. 

Uncertainties over DBS are 
also reflected in the prospects 
for cable television— the other 
major arm of the new media. 
In Britain more than a year 
after 11 pilot frandses were 
chosen to begin what was sup- 
posed to be a multi-channel 
cable television revolution, only 
one — Swindon — has begun and 
many of the others are having 
difficulty raising the necessary 
finance. 

In Germany, despite govern- 
ment financial support, there is 


a deep division on how cable 
should develop. 

Governments of the Laender, 
or states, are split along party 
lines. The seven Christian 
Laender favour free competi- 
tion while the Social Democrat 
Laender are anxious to protect 
the public service broad- 
casters. 

France has the most ambi- 
tious cable plans of any Euro- 
pean country with a FFr 30bn 

programme spread over 20 
years. But here too there have 
been criticism both of delays in 
legislation and policy decisions 
and of the high cost of fibre 
optic installation. 

Mr ftiiart Young, chairman of 
the BBC, seemed to sum up the 
present state of new multi- 
channel cable television in 
Europe at a conference last 
autumn when he described it all 
as “a reluctant revolution.” 

• Fibre optic cable systems 
offer big advantages Id areas 
of Technology and economy, 
particularly on high density 
routes. Right- Pete.- TaJt. a 
British Telecom engineer, 
working with optica] fibre 
cable daring the Portsmouth 
to Isle of Wight underwater 
eable-lay project 



Industrial shakeout gathers momentum 


Public switching 
systems 

JASON CRISP 


THERE IS one thing on which 
the world’s telecommunications 
suppliers agree. There are ton 
many companies offering digital 
public telephone exchanges, and 
l^ere is no doubt that many 
will have to withdraw from the 
field. 

The problem is that the world 
demand for public telephone 
exchanges is not big enough to 
support the enormous escala- 
tion in development costs. 
Today, it would probably cost 
over $lbn to develop a new 
digital telephone system. In 
addition one leading manufac- 
turer says it costs SI 00 m a year 
in research and development to 
keep the system up to date and 
competitive. 

Ttie consensus is that there 
will be no more than nine 
suppliers with three each in 
Europe, North America and 
Japan although some think it 


could be even less. There is less 
agreement about which com- 
panies will remain as prime sup- 
pliers of telephone systems. 

However, the shake-out in 
the industry is already under- 
way. Last year, the Swiss 
abandoned an attempt to 
develop their own digital 
system and held an open 
tender. They have adopted 
System 12 from ITT Corp, the 
U.S.-owned multinational, and 
AXE from LM Ericsson of 
Sweden. 

Two years ago Philips, the 
Dutch electricals giant, aban- 
doned its attempt to develop a 
digital switching system after 
spending several hundred mil- 
lion dollars. Philips teamed up 
with American Telephone and 
Telegraph to form a joint ven- 
ture to sell the US. giants No. 
5 ESS exchanges in world 
markets. 

Following a major reorgani- 
sation of the French telecom- 
munications industry Thomson 
has also withdrawn from the 
telecommunications business 
with its assets being trans- 
ferred to its old rival CIT- 
AlcateL 

One result of the rationalisa- 


tion of the French industry is 
that for the first time France is 
prepared to consider buy- 
ing exchange equipment 
developed outside the country. 
Outside the U.S., practically 

every industrialised nation has 
maintained a closed market for 
telecommunications switching 
equipment, which has remained 
the prerogative of the domestic 
suppliers. 

Fundamental changes 

That France, of all countries. 
should even indicate it would 
consider an outside system is a 
measure of the fundamental 
changes which are now- taking 
place in the industry. The 
French hav e been seeking a 
reciprocal trading arrangement 
with another country, such as 
Britain, so that its telephone 
authority (PTT) would not be 
exposed to the risks and costs 
of only having a single supplier. 

Other countries which would 
not have dreamt of even look- 
ing at another telephone sys- 
tem are now considering buying 
them. In West Germany the 
Bundespost has for the first 
time accepted two types of 


telephone switch, the EWS-D 
from Siemens and System 12 
from Standard Eiectrik Lorenz, 
a subsidiary of ITT. 

To the initial amazement of 
the indigenous suppliers — Pies- 
scy, GEC and Standard Tele- 
phones and Cables — British 
Telecom has invited tenders for 
a second digital system. BT 
itself had largely paid for the 
development of System X the 
long awaited digital exchanges, 
which have just begun to be in- 
stalled. * 

After a major re-organisation 
which meant STC was no longer 
a partner in the System X pro- 
ject BT announced it would 
seek an international tender for 
a significant part of its switch- 
ing needs. BT is close to a con- 
clusion in its evaluation of the 
three short-listed candidate?, 
Thom-Ericsson (a joint venture 
between Thorn EMI and LM 
Ericsson. Northern Telecom of 
Canada and Philips/AT&T. 
Although no indication has been 
given of the size of the initial 
order it is likely to mean sub- 
stantial further business as BT 
has indicated it would like to 
buy between 10 and 15 per cent 
of Its needs from a second 
source. 


The U.S. market is also in a 
state of turmoil as a result of 
the break-up of AT&T at the 
beginning of la.st year. The main 
suppliers in the U.S. have been 
AT&T itself and Northern Tele- 
com. the htgh-llymg Canadian 
telecommunications group. A 
number of other companies arc 
now trying to expand business 
or break into the market by sel- 
ling to the independent regional 
Bell operating companies. Com- 
panies seeking this market 
include General Telephone and 
Electronic. ITT. CIT-Alcatel, 
LM Ericsson, and PJessey 
through its U.S. susbdiiary 
St rom bcrg-Carfson. 

Business outside the Western 
world has always been competi- 
tive and is being spurred by 
the know-ledge that there is a 
fight for survival in telecom- 
munications switching. Cut 
price sales can be justified on 
the basis that it helps defray 
the development costs and is 
likely to mean follow-on orders. 
In addition there is a growing 
business In training for main- 
tenance and installation and the 
establishment of local manufac- 
turing— a vital ingredient in 
any export deal. 
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Itattel: telecommunications for Italy. 

And beyond 


1. What is Italtel today? 

Jftaltei produces digital public switching 
systems, private branch exchanges, office 
automation systems, standard and “smart” 
telephones, mobile radio systems and radio 
networks, coaxial cable and ribre optic trans- 
mission systems, electronic components. 

2. What are Italtel’s latest products? 

Italtel currently offers, in Italy and abroad, 

. a family of digital exchanges comparable in 
both technology and performance to the 
world's most advanced products. These ex- 
changes are exported abroad by Italcom, the 
Italtel-Gte-Telettra joint company, and have 
been recently selected to modernize die net- 
works of. Mozambique and Guatemala 
‘3. What is ItalteTs future? 

• Italtel. the lar gest Italian m anufacturing 
company in the tdecommumcations industry . 
has started to cooperate with its French 
counterpart. Cit Alcatel to jointly develop 
some key parts for the digital exchanges of the 
Nineties: a first step towards the Europe of 
tdecommunicarions. 

For further information, write to: Italtel-Dre, 
Via A. dlTocqueviDe 13, 20134 Milano (Italy): 
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How technologies are combining to speed up the desk-top reyolutiqh 

A big spur for productivity 




^ ■ .» ;t, •••• 

'*?" '*" v ! 
. r.-..- '.. ;-y;v- lymov ■<* ■ ^ ■■ 

/. •••• ■■ •. ' . 




<v ■• ' 1 


pr 


4 V 6 


ALAN CANE 


Technological advances arc opening op almost unlimited horizons of innovation and choice 
in the area of international telecommunications. Above: America’s Space Shuttle roars 
away from the launch pad at Cape Canaveral. The project has greatly Increased the scope 
for research in communication satellite technology 


Upheavals worldwide 


CONTINUED FROM PAGE 1 

BT itself has adapted to the 
market. Japan also appears set 
on controlling access to its 
market once it is deregulated; 

To a large extent, this 
reluctance stems from industrial 
policy considerations. In the 
UK, particularly, the govern- 
ment's initial enthusiasm for the 
virtues of untrammelled com- 
petition was quickly tempered 
by concern that its market 
would be overwhelmed by 
foreign entrants which would 
sweep aside the domestic 
industry. 

In continental Europe, the 
picture is complex and confused. 
There have been tentative 
movements in several countries 
towards a relaxation of mono- 
poly rules over apparatus and 
services, though none is yet 
considering introducing com-, 
petition in public networks, as 
the UK has done by licensing 
Mercury Communications. 

There have also been discus- 
sions. both bilaterally and at 
EEC level, about proposals for 
closer European industrial 
collaboration, the harmonisa- 


tion of technical standards and 
reciprocal procurement. How 
far and how fast progress will 
be made on these' fronts re- 
mains uncertain, however. 

A number of European tele- 
c omm unications monopolies 
(PTTs) still seem to believe 
that they can minimise the 
impact of the upheavals else- 
where in the world by insulat- 
ing their national markets. 
While this may well be true in 
the near-term, it is questionable 
how long it will hold good in 
an industry whose techno logy 
increasingly ignores national 
frontiers. 

Perpetuating such policies 
will also keep European markets 
fragmented, when the survival 
of European telecommunica- 
tions manufacturers requires 
economies Of scale far larger 
than their home markets can 
provide. 

Of all the pressures for 
change, perhaps the most power- 
ful is the increasingly dynamic 
inter-relationship between com- 
munications and the rest of the 
economy. The availability of 
efficient, flexible and techno- 
logically advanced communica- 
tions facilities is closely linked 
to fundamental changes in the 


structure and operations of 
industries as diverse as banking 
and financial services, broad- 
casting and manufacturing. 

Communications and the 
needs of the customers which 
it serves feed off each other. 
In the U.S. large corporate 
users are already taking charge 
of their own communication 
operations, rather than relying 
on carriers such as AT&T, 
further muddying the distinc- 
tions between once separate 
industries. 

Few other countries yet per- 
mit such freedom. But it does 
seem that information flows and 
the means by which they are 
transmitted are becoming fused 
together. For much of the past 
century, progress in telecom- 
munications was determined 
largely by the technical in- 
genuity of the suppliers. 

Today, as technological 
advances open up almost 
unlimited horizons of innova- 
tion and choice, the needs of 
users are becoming an increas- 
ingly decisive factor in the 
industry's future development. 
To turn Marshall McLuhan’s 
celebrated phrase around, the 
message is becoming the 
medium. 


TELECOMMUNICATIONS lias been a spur to productivity 
in the office since the invention of telephony. In the 
modern office, however, shaped by the convergence of 
computing, telecommunications and office systems, it 
takes on an importance far beyond its traditional 
function of distributing voice, telex and telegraphic 
messages. 

Using as their common currency the binary code, 
the language of computers and computing, telecom- 
munications networks are able to distribute, store and 
recall voice messages, facsimile images, video images, 
data and text. 

Manufacturers ore starting to 
launch desktop devices — " inte- _ _ 

grated workstations "—designed A(ltOIH3tlOI1 111 
to take advantage of the new -■ »» . 

potential. Talc OTTICG 

In the U.S. and now in 
Europe, for example, Northern ulNt 

Telecom has been selling the 

“ Displayphone ” — a combina- “ 

tion of data terminal and tele- other managers or professionals 
phone which enables an execu- and 53 per cent wanted to be 
live to conduct a “ hands-free ’* able to make contact through 
telephone conversation, examine their workstations with people 
information held on a private who reported to them, 
or public database or send a But true executive work- 
letter by electronic mail. stations do not exist at present 

Two months ago in Britain, except in prototype form 

ICL launched its “ One-per- cannot exist, in fact, until 
Desk,” a multifunction work- national telecommunications net- 
station designed in conjunction wor ks become all-digital 
with Sinclair Research. 

It featured advanced tele- The three workstations 
phony — hands-free operation, already described use separate 
last number recall, on-line exchange lines to transmit and 
directories and so on, together receive data and voice or are 
with considerable computing able only to handle voice or 
power — word processing, data at any one time, chiefly 
spreadsheet and database soft- because of the deficiencies of 
ware. telecommunications systems as 

It was modelled to some they exist today, 
extent on the Sinclair QL The ideal would be a tele- 
microcomputer, and so some communications network world- 
might argue against its use of wide operating only in digital 
Sinclair's idiosyncratic “ micro- fashion, but that is some way off 
drive" storage units, but never- yet 
theless it is one of the first 
desktop units to combine voice Contrasts 
telephony and computing in a 

single package. Conventional voice telephony 

To give an idea of the way operates in analogue fashion — 
things are going, the Grid voice and data is represented 
“Compass” portable computer, by an electrical signal which 
one of the best but also the varies continuously, 
most expensive of the lap in a digital network, on the 
machines, can be supplied fitted other hand, all information is 
witii a telephone handset- represented bv discrete pulses 
Frost and Sullivan, the New Q f electricity and clever timing 
York-based market consultancy, routines can be established so 
recently carried out a survey that a number of different kinds 
among potential users of inte- 0 f messages can be transmitted 
grated workstations; it found simultaneously and unscrambled 
that 62 per cent of its sample according to the time they 
wanted an executive work- arrive at the receiving end. 

station tied into the telephone - „ 

network This ls cal,ed a n integrated 

‘ , ‘ .services digital network (ISDN) 

Of that sample. 77 per cent —existing networks mav trans- 
were anxious to be able to see mit information in digital form 
information held on mainframe from switchboard to switch- 
databases, 71 per cent wanted board— the long bops— but the • 
to be able to communicate with local loot* from hamlet «r» 


other managers or professionals 
and 53 per cent wanted to be 
able to make contact through 
their workstations with people 
who reported to them. 

But true executive work- 
stations do not exist at present 
except in prototype form— 
cannot exist, in fact, until 
national telecommunications net- 
works become all-digital. 

The three workstations 
already described use separate 
exchange lines to transmit and 
receive data and voice or are 
able only to handle voice or 
data at any one time, chiefly 
because of the deficiencies of 
telecommunications systems as 
they exist today. 

The ideal would be a tele- 
communications network world- 
wide operating only in digital 
fashion, but that is some way off 
yet 

Contrasts 

Conventional voice telephony 
operates in analogue fashion — 
voice and data is represented 
by an electrical signal which 
varies continuously. 

In a digital network, on the 
other hand, all information is 
represented by discrete pulses 
of electricity and clever timing 
routines can be established so 
that a number of different kinds 
of messages can be transmitted 
simultaneously and unscrambled 
according to the time they 
arrive at the receiving end. 

This is called an integrated 
services digital network (ISDN) 
— existing networks mav trans- 
mit information in digital form 
from switchboard to switch- 
board — the long hops— but the 
local loops from handset to 



In the UK, a Mercury trunk microwave fink connects Birmingham with : London. This is 
being supplemented by the first phase of Mercury’s optical fibre 'trunk-.. network. - Trank 
antennae and local distribution equipment are sited on. Alpha Tower, with direct line of 

sight across the City of London. 


switchboard remain firmly 
analogue. 

Writing in Science magazine, 
Mr John Mayo argued: 
“Ultimately, the expansion of 
digital technology and user 
demand for data orientated 
services will lead to realisation 
of th« integrated services 
digital network. 

■' This public, nationwide, 
end-to-end digital capability 
will let the user choose fhe 
type of terminal to be used, the 
rate at which information will 
be transmitted and the size and 
density of messages — and will 
also allow simultaneous pro- 
vision of a variety of voice and 
data services.” 

Already the first of these 
new services are starting to 
make their mark. After word 
processing, for example, the 
first electronic office system a 
company instals is usually 
electronic mail. 

Within a few weeks, staff in 
these companies find tbeir 
electronic mail system indis- 
pensable. The theory of such 
systems is simple. The British 
Telecom “ Gold " electronic 
mail service, for example, 
which is based on a system 
developed by Dial com in the 
U.S.. comprises a number of 
central computers or “ post 
offices.” Each post office holds 


the mail for its customers in 
electronic pigeonholes in its 
computer memory. 

Letters can be transmitted to 
any mailbox by anyone with 
access to the system, but the 
contents of a mailbox can only 
be read by someone with the 
right passwords (much has 
been made recently of com- 
puter “ hackers " gaining 
illegal access to electronic mail 
boxes; this' is easy if the pass? 
words can be obtained one .way 
or another, but very difficult 
otherwise. In other words, com- 
puter systems ore at much 
more risk from conventional 
betrayal of trust than from 
technological wizards). 

Facilities 

Each user can call into his or 
her mailbox from anywhere in 
the world, using a portable com- 
puter if necessary, to catch up 
with the latest news, messages 
and so on. 

He or she can also despatch 
messages using the portable, 
computer to colleagues on die 
“mail run." Future develop- 
ments could include voice syn- 
thesis technology built into the 
mailbox which would enable the 
user to have his mail read to 
him automatically over a con- 
ventional handset, so -obviating - 


the need to carry around a. port- 
able- computer terminal.. - - 
. . After a slow 

mail seems, likely id. become-an - 
Important part of office atito- . 
matin n. Voice mail, however, 
offers a cheaper approach which 
. is just as useful, in many cases. 

Such a system . converts mes- 
sages into digital: farm hand 
stores them .. in a . computer 
memory. - the recipient -simply 
dials into the database to have 
the message - relayed in voice 
form. , v-_ - ' 

Video teleconferencing —'.the 
transmission of either full video 
or compressed " -images -and 
local , area network^ - (LANs)' 
-which allow fast, efficient r and . 
economical transmission iff - data 
' from workstation to workstation:' 
are among the techniques wjhfeh 
are . being used . increasingly -to 
satisfy that majority of: office 
workers who want their office 
technology to help them make 
better .contact with .their col- 
leagues. Viewdata is. another 
technology using conventional 
telecommunications that Bag" a 
role in the future office. 

But the real key to the future ' 
is ISDN; for the world’s tele-, 
communications authorities, the- 
principal Challenge is - how 
quickly and how. well they; our 
establish and commjssion .these'' 
advanced metwoifcA' " ; 


Why not Spain? 
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Invest in the future. Invest in Telefonica. 
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FINANCIAL TIMES 
CONFERENCES 


Communications inthe UK 

-The Challenge of Choice 

Hotel Inter-Continental, London 
24 & 25 April 1985 

A date for your diary — The Financial Times high-level meeting on 
Communications in the UK to be held in London on 24 & 25 April, 1985. 

This conference is designed for directors and managers who are . 
considering how their companies will adapt to the challenge of wider . 
choice in communications. The presentations will aim to give guidance on 
some of the questions which need to be considered: 


Is the technology at a stage where it can practically be applied? 

What are the criteria to adopt in budgeting for new products? 

* What are the management implications, the - changes in internal 
relationships and ultimately to the very business? 

This meeting will coincide with Industrial and Trade Fairs 
Communications exhibition at the Earls Court Exhibition Centre, London, 
The sponsors believe this conference will provide a valuable opportunity 
for senior management to debate and exchange views on the challenges 
of wider choice and to generate a background of understanding of: 
current trends against which the exhibition itself can be viewed. 


Telefonica 

TELEFONICA SHARES 
Aso an investment 

Compania Telefonica Naoonal de Espana 
Gran Via. 28. 28013 Madrrd. Spam. Telephone: 231 56 61 . Telex 49097. 
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Communications 
inthe UK 

-The Challenge of Choice Name - 

Company 


Tex Financial Times,. Conference Organisation, 
Minster House, Arthur Street, London EG4R 9 AX. 
Tel: 01-621 1355 Telex: 27347 FTCONF Q 


□ Please send me further details of 
■Communications in the UK’ conference. 
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